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MEMORANDUM  OF  SENATOR  HASKELL 

To  Members  and  Ex  Officio  Members  of  the  National  Fuels  and 
Energy  Policy  Study  (S.  Res.  J+5,  92d  Congress) : 

In  establishing  the  Special  Subcommittee  on  Integrated  Oil  Opera- 
tions in  June,  1973,  the  Chairman  of  the  full  Committee  on  Interior 
and  Insular  Affairs  emphasized  that  the  Subcommittee  was  to  be  a 
fact-finding  body.  In  order  to  fullfill  that  objective,  the  Subcommittee 
prepared  a  comprehensive  questionnaire  which  was  sent  to  89  com- 
panies involved  in  all  segments  of  the  petroleum  industry.  The  ques- 
tionnaire requested  basic  factual  information  concerning  the  intricate 
relationships  among  those  companies  themselves,  and  between  them 
and  other  financial  and  legal  institutions. 

A  summary  of  the  questionnaire  responses  is  presented  in  this  Sum- 
mary of  the  Survey  Data.  They  were  summarized  by  a  group  at  Cor- 
nell University  led  by  Dr.  Duane  Chapman.  Funds  for  the  study  were 
made  available  through  the  National  Science  Foundation  and  the 
Library  of  Congress.  The  survey  itself  was  an  unprecedented  attempt 
by  a  committee  of  Congress  to  acquire  and  assess  basic  information 
about  an  industry  which  plays  an  integral  part  in  our  nation's 
economy  and  our  way  of  life. 

The  Summary  of  Survey  Data  does  not  purport  to  be  a  judgment 
or  recommendation  of  the  Subcommittee.  It  is  simply  a  compilation 
and  summary  of  the  responses  to  the  questionnaire.  Neither  the  mem- 
bers of  the  Subcommittee  nor  the  members  of  the  full  Committee  have 
reviewed  the  Summary;  publication  of  it  in  no  way  represents  the 
Committee's  endorsement  of  its  conclusions  or  comments. 

The  results  of  the  survey  are  particularly  important  because  of  the 
current  national  debate  concerning  the  structure  and  performance  of 
the  petroleum  industry.  Much  of  the  material  in  this  survey  is  "new" 
to  the  public  and  has  not  been  published  in  this  form  before,  though 
the  basic  data  is  two  years  old.  It  is  my  hope  the  data  will  play  a  role 
in  the^  national  policy  debate  and  help  shift  our  discussions  from 
rhetoric  and  ideology  to  a  factual  examination  of  the  industry's  struc- 
ture and  performance.  I  feel  confident  it  will  give  us  greater  insight 
and  understanding  of  the  role  of  competition  in  that  industry. 

The  paper  presented  here  is  a  basic  summary  of  the  survey  data.  The 
entire  data  base  for  the  survey  will  be  published  on  machine  readable 
tape  and  will  be  available  through  the  National  Technical  Informa- 
tion Service  and  Cornell  Universitv.  This  service  to  scholars  and  other 
researchers  has  been  made  possible  by  grants  from  the  National 
Science  Foundation  and  the  Congressional  Research  Service  of  the 
Library  of  Congress  to  Cornell  Universitv.  The  publication  of  the 
basic,  factual  data  obtained  as  a  result  of  the  survey — over  three  mil- 
lion data  entries — is  significant  in  and  of  itself.  Never  before  has  *o 
much  information  been  assembled  in  one  place  for  scholar-  and  polit- 
ical observers  to  understand,  evaluate,  and  assess  its  significance. 
Publication  of  the  Summary  of  Survey  Data  is  just  the  first  step  in 
gleaning  the  significance  and  import  of  the  Subcommittee  study. 
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The  survey  includes  previously  unpublished  lists  of  directors  of 
petroleum  companies  and  their  affiliations  with  financial  and  other 
institutions.  The  information  concerning  the  companies'  indebtedness 
and  creditors  has  never  published.  Nor  have  the  interlocking  relation- 
ships with  holding  companies,  mutual  creditors,  mutual  financiers, 
mutual  accounting  firms,  and  mutual  stockholders.  Some  of  the  finan- 
cial data  on  profits  at  each  level  of  the  industry  is  also  new.  The  in- 
formation concerning  inter-company  joint  ventures  is  new  as  well.  In 
the  marketing  area  it  shows  the  extent  of  cooperation  in  trading  fin- 
ished products,  the  similarity  of  present  marketing  patterns  to  the 
original  Sandard  Oil  Trust  patterns,  and  indicates  that  the  conven- 
tional approach  to  measuring  national  market  shares  shows  the  least 
amount  of  concentration  as  compared  to  other  methods.  It  also 
details  the  control  of  coal  companies  by  oil  companies,  along  with  the 
oil  company  dominance  of  nuclear  power. 

Perhaps  there  is  equal  significance  in  the  information  that  is  lack- 
ing. The  questionnaire  requested  basic  data  on  all  aspects  of  the  in- 
dustry ;  many  of  the  questions  went  unanswered  because  the  recipients 
said  the  information  is  not  available  in  the  form  requested.  Nor  were 
they  able  to  supply  it  in  any  other  usable  form  that  would  allow  com- 
parison of  the  responses  from  two  or  more  companies.  Some  of  the 
information  received  was  simply  impossible  to  summarize  and  has 
not  been  printed. 

A  word  of  caution  is  necessary  for  those  who  are  interpreting  the 
data  presented.  The  questionnaire  was  submitted  to  the  companies 
with  an  extensive  list  of  definitions  in  an  attempt  to  obtain  statistically 
comparable  information  from  diverse  sources.  The  information  pre- 
sented should  be  looked  at  with  those  definitions  in  mind.  Some  of 
those  companies  responding  provided  footnotes  with  their  answers; 
those  footnotes  have  been  included  in  detail  in  the  data  tape. 

Some  of  the  companies  responding  to  the  questionnaire  requested 
confidential  treatment  of  all  or  a  part  of  their  answers.  The  full  In- 
terior Committee  spent  a  great  deal  of  time  considering  these  requests 
and  discussing  various  options  which  would  enable  publication  with- 
out forfeiting  a  great  deal  of  data.  Eighty-nine  companies  were  sent 
the  questionnaire;  63  responded;  11  requested  some  form  of  confiden- 
tial treatment.  The  Committee  has  granted  two  of  those  requests  where 
it  was  our  judgment  that  particular  economic  harm  would  result  if 
the  information  were  published;  the  others  were  denied.  Eecords  of 
the  various  Committee  votes  on  the  confidentiality  issues  are  available 
in  the  Committee  offices. 

I  appreciate  the  bipartisan  effort  that  went  into  the  drafting  of  the 
questionnaire.  Members  and  staff  of  both  the  Minority  and  the  Major- 
ity parties  participated  in  this  effort.  They  also  helped  formulate  the 
list  of  those  companies  requested  to  respond  to  the  questionnaire  and 
have  spent  countless  hours  answering  questions  of  company  represent- 
atives who  were  attempting  to  comply  with  our  request.  The  spirit 
of  bipartisanship  did  not  carry  through  the  Committee's  deliberations 
oyer  the  confidentiality  requests  and  unfortunately  the  vote  to  publish 
the  Summary  was  divided  along  party  lines.  Nevertheless  .  T  hope  tho 
information  presented  will  be  of  some  use  to  those  who  are  interested 
in  formulating  national  policy  towards  this  most  vital  industry. 
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Those  who  care  to  draw  policy  conclusions  concerning  the  structure 
of  the  petroleum  industry  will  now  be  able  to  draw  them  based  on  the 
best  available  information  supplied  by  the  companies  themselves.  I 
am  grateful  to  all  those  who  have  supported  the  effort  to  obtain  this 
information.  I  hope  this  process  will  continue  as  the  Congress  considers 
policy  questions  about  an  industry  of  increasing  significance  in  this 
nation  and  throughout  the  world. 

I  make  no  pretense  this  study  is  dispositive  of  the  policy  questions 
and  answers  we  seek.  However,  it  does  put  clearly  on  the  record  in- 
formation on  which  intellectually  honest  decisions  can  be  made. 

Floyd  K.  Haskell, 
Chairman,  Special  Subcommittee  on 

Integrated  Oil  Operations. 
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FOREWORD 

This  summary  of  the  survey  of  the  petroleum  industry  is  the  result 
of  the  efforts  of  many  individuals  and  organizations. 

The  survey  was  executed  in  1974  and  1975,  for  and  by  the  Senate 
Committee  on  Interior  and  Insular  Affairs'  Special  Subcommittee  on 
Integrated  Oil  Operations.  Professional  staff  members  involved  in  the 
project  were  Bill  Van  Ness,  Betsy  Moler,  Gregg  Erickson  (now  with 
the  Alaska  Legislative  Affairs  Agency),  Patrick  Berry,  Lucille  Lang- 
lois  and  Arlon  Tussing  of  the  Committee  Staff. 

John  Wilson,  George  Donkin  and  Sheldon  Bierman,  members  of 
the  Cornell  Energy  Industry  Study  Group  from  January  1974  to 
March  1975,  prepared  the  questionnaire  and  were  primarily  responsi- 
ble for  the  coordination  of  corporate  responses.  The  survey  data 
were  processed  and  summarized  at  Cornell  University. 

In  addition  to  the  groups  and  individuals  named  above,  the  advice 
and  criticism  of  the  following  persons  have  been  invaluable:  Senator 
Floyd  Haskell,  Chairman  of  the  Special  Subcommittee,  Timothy 
Mount  and  B.  F.  Stanton,  Cornell  University,  and  Bruce  Smith, 
National  Science  Foundation. 

Further  acknowledgement  is  due  Gary  Thomas,  Martha  Czerwinski, 
William  Deehan,  Mrs.  A.  Z.  Papas,  Mrs.  Mary  Ellen  Rapalee,  Joseph 
Baldwin,  Jeanne  Ostro,  Marianne  Stein,  Joan  Ferroni,  John  Crowley, 
Joseph  Metz,  Olan  Forker,  Carl  Pechman,  Mani  Karunasekera, 
Youngeum  Lee,  and  Barbara  Freyburger  at  Cornell  University. 

Theresa  Flaim  authored  chapters  II,  III  (except  the  acquisitions, 
directors,  and  finance  sections) ,  and  IV.  Silvio  Flaim  has  written  the 
financial  data  section  in  chapter  III.  I  have  written  the  remainder, 
chapter  VII  with  the  assistance  of  Charles  Zimmermann.  The  analy- 
tical contributions  of  Kathy  Cole  and  Jan  Locken  appear  in  ever}' 
chapter. 

The  work  of  the  Study  Group  was  supported  by  the  National 
Science  Foundation  RANN  Program  through  Grant  GI-41470  and 
Cornell  University.  The  survey  is  part  of  an  analysis  of  the  impact  of 
energy  industry  structure  and  Federal  tax  policy  on  energy  production 
and  consumption  and  environmental  quality. 

The  Library  of  Congress  Congressional  Research  Service  provided 
support  at  a  critical  juncture  in  the  survey's  preparation.  Of  particular 
assistance  were  Douglas  N.  Jones,  John  Spriggs,  and  Jane  Gravelle 
at  the  Library  of  Congress,  who  reviewed  a  draft  of  this  summary 
report. 

Any  opinions,  findings,  results  or  conclusions  expressed  herein  are 
those  of  the  authors  and  do  not  necessarily  reflect  the  views  of  the 
Library  of  Congress,  the  National  Science  Foundation,  the  Senate 
Interior  Committee,  or  Cornell  University. 

Duane  Chapman. 
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THE  STRUCTURE  OF  THE  U.S.  PETROLEUM  INDUSTRY 


A  SUMMARY  OF  SURVEY  DATA 

I.  Introduction 

The  growth  of  the  energy  and  petroleum  industry  in  the  United 
States  in  this  century  is  part  of  a  larger  pattern  of  change  in  the 
structure  of  the  national  economy.  In  a  span  of  three  generations, 
from  1900  to  1973,  our  population  has  increased  threefold,  the  Gross 
National  Product  is  13  times  as  large,  and  disposable  personal  income 
per  capita  is  4  times  higher  than  in  1900.1 

But  just  as  these  aggregate  measures  of  growth  show  remarkable 
increase,  the  Nation  has  undergone  a  major  transformation  in  the 
composition  of  the  goods  and  services  it  consumes  and  the  work  done 
by  its  labor  force  in  producing  these  goods  and  services.  In  1900  the 
population  was  rural,  agricultural,  and  to  a  considerable  extent 
self-employed.  In  1900,  60  percent  of  the  population  lived  in  rural 
areas,  places  with  less  than  2,500  residents.  Today  less  than  one-fourth 
of  the  population  is  rural.  In  1900,  30  percent  of  employed  persons  were 
self-employed,  while  8.5  percent  are  self-employed  now. 

In  1972  personal  consumption  expenditures  totaled  $725  billion, 
with  27  percent  of  this  purchasing  food  and  clothing.  But  in  1900, 
food  and  clothing  accounted  for  32  percent  of  the  $160  billion  2  of 
personal  consumption.  In  1973,  more  than  three-fourths  of  the  house- 
holds owned  a  car,  a  television  set,  a  washing  machine,  and  a 
refrigerator.  Approximately  a  third  of  the  households  owned  two  cars,  a 
color  television  set,  a  clothes  dryer,  a  freezer,  and  an  airconditioner. 
In  1900,  these  items  were  nonexistent  in  their  present  form.  All  of  these 
changes  in  consumption  patterns  require  greater  energy  consumption. 

The  production  of  these  consumer  goods  is  a  major  part  of  our 
economy.  The  automobile  industry  believes  it  provides  employment, 
directly  or  indirectly,  to  one  of  every  5%  civilian  workers.  Considering 
appliance  manufacturing  as  well,  the  number  of  civilian  workers 
dependent  upon  the  sale  and  use  of  automobiles  and  appliances  in 
1973  may  have  been  20  to  25  million.3 

These  statistics  delineate  in  outline  form  the  major  changes  in 
magnitude  and  form  of  our  economy.  The  patterns  are  inextricably 
linked  to  the  growth  of  energy  consumption  and  the  modern  form 
of  the  organization  of  the  energy  industry.  Per  capita  annual  energy 
consumption  in  the  U.S.  increased  from  127  million  Btirs  in  1900  (in- 

1  In  real  terms.  In  1973  dollars,  disposable  personal  income  per  capita  Increased  from  $977  in  1900  to  $4,195 
in  1973;  GNP,  from  $101  billion  to  $1,289  trillion. 

1  In  1972  dollars.  $28.8  billion  in  1900  dollars.  The  proportion  of  personal  consumption  spent  on  food  and 
clothing  began  rising  in  1973  and  was  30  percent  of  total  consumption  expenditures  in  mid-1975. 

*  Motor  Vehicle  Manufacturers  Association,  1975  Automobile  Facts  and  Figures;  Surrey  of  Current 
Business. 
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eluding  firewood  and  work  animals)  to  356  million  Btu?s  in  1973.4 
Petroleum,  the  source  of  only  5  percent  of  our  total  primary  energy 
in  1900,  had  risen  to  56  percent  in  1973.  The  per  capita  use  of  petrol- 
eum products  was  40  gallons  in  1900  and  1,250  in  1973. 

Just  as  the  structure  of  the  economy  has  been  transformed  with 
respect  to  consumption,  employment,  and  energy  use,  so  has  the  nature 
of  the  largest  industrial  corporations.  As  shown  in  Table  1-A,  the  10 
largest  corporations  by  assets  in  1909  were  in  agriculture  (5)  metals 
(2)  rail  and  marine  transport  (2),  and  Standard  Oil  of  New  Jersey  in 
petroleum.  By  1974,  energy  dominates  the  group  of  largest  corpora- 
tions. Of  the  10  largest,  5  are  petroleum  companies,  2  are  automobile 
companies  (intensive  consumers  of  energy  in  manufacture  and  use) 
1  is  a  manufacturer  of  energy  equipment  and  appliances,  1  is  an 
electronics  firm,  and  1  is  a  diverse  conglomerate. 

TABLE  1-A.— LARGEST  INDUSTRIAL  CORPORATIONS,  1909,  1974,  RANKED  BY  ASSETS 

Rank  1909  1974 

1 United  States  Steel _ General  Motors 

2 Standard  Oil-New  Jersey Exxon 

3 American  Tobacco Texaco 

4 International  Mercantile  Marine Ford  Motor 

5 International  Harvester Mobil  Oil 

6 Anaconda.. IBM 

7 U.S.  Leather Gulf  Oil 

8 Armour Standard  Oil-California 

9... American  Sugar  Refining I.T.  &  T. 

10 Pullman General  Electric 

Sources:  N.  R.  Collins  and  L.  E.  Preston,  "The  Size  Structure  of  the  Largest  Industrial  Firm*,  1909-58,"  American 
Economic  Review,  51:5:986-1011,  December  1961;  Fortune. 

The  recent  recession  is  generally  believed  to  be  caused  by  or 
associated  with  the  abrupt  decline  in  sales  of  new  cars,  appliances, 
and  homes.  To  some  extent,  the  doubling  of  real  prices  of  primary 
energy  since  1973  is  responsible  for  this  decline.  Higher  energy  prices 
have  raised  new  car  prices  and  gasoline  prices,  thereby  making  new 
cars  less  desirable  to  consumers.  The  decline  in  residential  housing 
construction  is  attributable  to  a  large  degree  to  higher  mortgage 
rates.  However,  the  prospect  of  rising  costs  of  automotive  transporta- 
tion may  be  contributing  to  a  decline  in  the  attraction  of  suburban 
residence.  The  implication  of  these  observations  is  that  energy  avail- 
ability and  energy  prices  were  one  major  cause  of  the  recession.5 

The  present  is  a  period  of  uncertainty  about  the  future  of  the 
economy  in  each  respect  mentioned:  population  growth,  national 
economic  growth,  personal  income  growth,  employment,  the  use  of 
automobiles  and  energy-using  appliances,  the  use  of  energy  in  manu- 
facturing and  commerce,  and  the  structure  of  the  energy  industry. 

At  the  same  time,  the  preceding  discussion  suggests  that  our 
economy  is  based  upon  and  influenced  by  energy  production  and 
consumption.  It  follows  that  if  the  organization  of  the  petroleum 
industry  affects  the  production  and  pricing  of  energy  and  of  energy 
using  appliances  and  equipment,  then  the  organization  of  this  industry 
must  necessarily  influence  the  structure  and  behavior  of  the  economy 
itself. 

4  Primary  energy  consumption  does  not  include  electrical  energy  produced  from  fossil  fuel.  A  Btu  is  a 
British  thermal  unit,  the  amount  of  energy  necessary  to  raise  the  temperature  of  one  pound  of  water  by  one 
degree  Farenheit.  One  Btu  of  electrical  energy  will  operate  a  100-watt  bulb  for  10.5  seconds.  A  pound  of 
bituminous  coal  contains  about  760  Btu's,  and  a  gallon  of  gasoline  about  125,000  Btu's. 

Sources:  Statistical  History  of  the  United  States  from  Colonial  Times  to  Present;  1974  Gas  Facts.  In  1900 
fuel  wood  and  work  animals  (usually  excluded  from  energy  consumption  data)  contributed  26  million  and 
0.5  million  Btu's  per  capita.  Per  capita  usage  of  energy  declined  in  1974  and  1975. 

1  Certainly  other  factors  are  seen  as  being  of  equal  or  grea^e^  importance  in  the  current  recession.  A  brief 
listing  must  Include  money  supply,  institutional  rigidities,  investment  spending,  and  the  effects  of  fiscal 
policy  and  inflation  on  real  income. 


II.  Description  of  the  Survey 

The  survey  summarized  herein  is  intended  to  provide  basic  descrip- 
tive material  related  to  the  structure  of  the  petroleum  industry.  The 
survey  requested  information  from  89  companies  in  the  petroleum 
industry  regarding  directorate  affiliations,  acquisitions  and  mergers, 
ownership,  subsidiary  holdings,  association  with  legal,  accounting, 
and  financial  groups,  joint  activities  in  oil  and  gas  exploration,  pro- 
duction, refining,  and  transportation,  marketing,  and  operations  in 
coal  and  uranium.  The  questionnaire  and  a  discussion  of  methodology 
are  in  Appendix  A;  63  companies — including  the  20  largest — respond- 
ed. These  companies,  as  well  as  those  not  responding,  are  described 
in  Appendix  B.  The  survey  includes  approximately  3  million  data 
entries,  and  is  available  from  the  National  Technical  Information 
Service  or  Cornell  University.1 

The  survey  includes  the  20  largest  firms  by  sales  in  1974, 12  vertically 
integrated  firms  2  which  are  generally  large  but  not  among  the  majors, 
38  independents,  and  19  subsidiaries.  46  companies  have  foreign 
operations,  and  17  have  an  interest  in  coal,  uranium,  or  geothermal 
operations. 

Three  special  cases  are  worth  noting :  first  is  the  relationship  between 
the  Shell  Oil  Company  (U.S.A.)  and  Royal  Dutch  Shell,  the  second 
is  the  relationship  between  Standard  Oil  of  Ohio  and  British  Petroleum 
and  the  third  is  the  relationship  between  Getty  Oil  Co.  and  Skelly 
Oil  Co.  Shell  Oil  Company  (U.S.A.)  is  a  part  of  a  larger  group  of 
companies  called  the  Royal  Dutch  Shell  Group  of  Companies.  Accord- 
ing to  the  1974  Annual  Report  of  British  Petroleum  Co.,  Ltd.,  in 
1969  British  Petroleum  transferred  certain  marketing  and  refining 
properties  and  Alaskan  oil  and  gas  leases  to  Standard  Oil  of  Ohio  in 
exchange  for  what  now  amounts  to  a  25-percent  equity  interest  in 
Standard  Oil  of  Ohio.  Prior  to  January  1,  1984,  this  percentage  equity 
may  rise  to  a  maximum  of  54  percent,  depending  upon  the  rate  of 
production  from  the  transferred  Alaskan  leases.  Skelly  Oil  Co.  is 
approximately  70-percent  owned  b}7  Getty  Oil  Co.  The  two  will  often 
be  discussed  together  in  the  text,  although  the  two  companies  re- 
sponded to  the  questionnaire  separately. 

1  By  means  of  a  grant  from  the  National  Science  Foundation,  the  survey  is  available  in  a  magnetic 
tape  form,  accompanied  by  operating  instructions,  listing  programs,  and  coding  keys.  Persons  interested 
in  analyzing  survey  data  by  means  of  this  tape  should  first  obtain  "Petroleum  Industry  Survey  Data: 
Users'  Guide,"  which  is  also  available. 

2  A  vertically  integrated  firm  is  one  which  operates  at  each  level  of  activity:  exploration,  production,  trans- 
ortation,  refining,  and  marketing.  As  used  here,  an  independent  is  a  company  which  is  not  owned  or 
controlled  by  another  firm  or  firms  and  which  operates  at  one  or  more— but  not  all— levels  of  activity.  John  J. 
Iannone,  The  Petroleum  Industry,  A  Report  on  Corporate  and  Industry  Structure  and  Ownership,  pre- 
pared for  the  Federal  Energy  Administration,  April  l'J75,  was  used  in  preparing  this  classification. 
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III.  Ownership,  Management,  and  Finance 

This  section  summarizes  the  results  of  the  survey  with  respect  to 
mergers  and  acquisitions,  subsidiaries,  directorate  relations,  stock 
ownership,  debt  holdings,  security  issues,  legal  and  accounting  services, 
and  certain  investment,  revenue,  cost,  and  profit  data.1 

ACQUISITION  AND  MERGERS 

The  38  firms  reporting  domestic  and  foreign  mergers  and  acquisi- 
tions of  more  than  $25  million  in  the  period  1945-73  reported  155  such 
actions  with  market  value  of  $16.7  billion  at  the  time  of  the  transaction. 
Seventy  percent  of  the  reported  actions  were  acquisitions,  and  these 
were  most  frequent  in  the  latter  half  of  the  period.  The  largest  seven 
companies  by  sales  in  1974  (see  Table  3-A)  reported  no  merger  activity. 
The  13  smaller  companies  of  the  largest  20  reported  five  mergers,2 
all  occurring  between  1965  and  1969. 

The  20  largest  companies  reported  100  mergers  or  acquisitions  with 
market  value  of  $12.3  billion.3  This  may  be  compared  to  the  1954 
assets  of  the  20  largest  of  $25  billion  and  the  1973  assets  of  $132.4 
billion. 

These  actions  are  significant  in  understanding  the  stability  of 
composition  of  the  group  of  the  20  largest  companies.  Table  3-A  shows 
petroleum  companies  ranked  by  sales  in  1954  and  1974.  The  20 
largest  firms  had  become  17  by  1974.  This  is  because  Tidewater  Oil 
Co.  merged  with  Getty  Oil  in  1967,  and  the  western  region  of  Tide- 
water was  sold  to  Phillips  in  1966.  Pure  Oil  and  Union  Oil  of  California 
merged  in  1965.  The  present  Atlantic  Richfield  is  the  result  of  the 
merger  of  Atlantic  Refining  Co.  and  the  Richfield  Oil  Corp.  in  1966 
and  the  merger  of  Sinclair  with  Atlantic  Richfield  in  1969.  Hence  the 
20  largest  companies  of  1954  are  all  contained  within  the  20  largest 
of  1974.  Further  evidence  of  stability  is  that  the  largest  seven  firms 
in  1954  were  the  largest  seven  in  1974. 

A  study  covering  an  earlier  period  of  the  petroleum  industry  re- 
ported similar  patterns.  Using  proportions  of  gasoline  sales  (as  op- 
posed to  total  sales  used  here),  Melvin  de  Chazeau  and  Alfred  Kahn 
found  that  the  top  16  marketers  in  1926  were  included  in  the  top 
19  marketers  in  1954.  Moreover,  the  top  seven  gasoline  marketers  in 
1926  were  the  top  seven  marketers  in  1935  and  in  1954.  Thus,  de 

1  Questions  1  to  5  and  32  to  34  in  the  survey. 

*  The  mergers  noted  here  refer  to  previously  independent  companies.  In  the  survey,  some  companies 
reported  transactions  between  parent  and  subsidiaries  and  some  did  not. 

'  These  market  values  are  in  dollar  value  in  the  year  of  acquisition  or  merger,  and  are  comparable  to 
1973  assets  to  the  extent  that  such  reported  assets  are  valued  at  their  cost  of  original  acquisition.  Ten  trans- 
actions were  of  such  a  nature  that  market  value  was  not  established.  Mobil  did  not  respond  to  this  ques- 
tion. Merger  and  acquisition  data  is  from  the  survey;  net  assets  are  as  reported  in  Fortune  Magazine  in  1954 
and  1973,  and  generally  are  companies'  year-end  assets  less  depreciation  and  depletion  as  reported  in  an- 
nual reports. 
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Chazeau  and  Kahn  found  that  the  period  from  1926  to  1954  "showed 
far  more  stability  than  change"  in  both  the  identity  and  relative  posi- 
tion of  the  major  petroleum  firms.4 

Table  3-A. — Change  in  sales  status  of  major  petroleum  corporations,  1954-74  » 

~~         l954 

1.  Standard  Oil-New  Jersey 

2.  Gulf 

3.  Socony-Vacuum 

4.  Standard  Oil-Indiana 

5.  Texas  Co 

6.  Shell 

7.  Standard  Oil -California 

8.  Sinclair  —  —  ___ 

9.  Cities  Service 

10.  Phillips 

11.  Sun  Oil  - 

12.  Atlantic  Refining 

13.  Continental 

14.  Tidewater  = 

15.  Pure  Oil 

16.  Union  Oil   (California) 

17.  Standard  Oil-Ohio 

18.  Ohio  Oil 

19.  Ashland 

20.  Richfield 


^Atlantic  Richfield 
Occidental 
Tenneco 
^r  Phillips 

Union  Oil    (California) 
Sun  Oil 
Amerada-Hess 
Ashland 
Marathon 
Cities  Service 
^Getty 
Standard  Oil-Ohio 


1  Segmented  lines  denote  major  mergers  and  acquisitions.  Solid  lines  indicate  movement  In  relative  posi- 
tion. Significant  changes  in  name  are  Exxon  (Standard  Oil-New  Jersey  in  1954),  Mobil  (formerly  Socony- 
Vacuum)  and  Marathon  (formerly  Ohio  Oil).  Sources:  Survey;  Fortune. 

The  largest  20  firms  of  1974  also  include  3  entrants:  Occidental, 
Tenneco,   and  Amerada  Hess.   In   the  late   1960's,   the  Occidental 


*  Melvin  G.  de  Chazeau  and  Alfred  E.  Kahn,  Integration  and  Competition  in  the  Petroleum 
Industry,  Yale  University  Press,  New  Haven,  Conn.,  1959.  pp.  94-102.  While  gasoline  sales 
are  not  directly  comparable  to  total  sales,  six  of  the  seven  largest  firms  by  sales  in  1974  were 
included  in  the  top  seven  gasoline  marketers  in  1926,  1935  and  1954.  Standard  Oil  of  Cali- 
fornia was  not  among  the  top  seven  gasoline  marketers  in  1926,  1935  and  1954.  Sinclair  Oil 
Corp.  (now  part  of  Atlantic  Richfield),  a  major  gasoline  marketer  in  the  earlier  period, 
was  not  among  the  top  seven  firms  by  sales  in  1974. 


Petroleum  Corp.  acquired  the  European  operations  of  Signal  Oil  and 
Gas  Corp.,  the  Permian  Corp.,  the  Island  Creek  Coal  Company 
and  the  Hooker  Chemical  Corp.  Tenneco  (formerly  the  Tennessee 
Gas  Transmission  Company)  reported  acquisitions  valued  at  $1  bil- 
lion for  transactions  involving  net  value  of  $25  million  or  greater. 
Included  in  these  acquisitions  were  the  Kern  County  Land  Com- 
pany, Newport  News  Shipbuilding,  and  the  Packaging  Corporation  of 
America.  Apparently  more  than  100  foreign  and  domestic  subsid- 
iaries of  lesser  size  were  acquired.5  The  Amerada  Hess  Corp.  is  the 
result  of  the  1969  merger  of  the  Amerada  Petroleum  Co.  and  the 
Hess  Oil  and  Chemical  Co.  Getty  was  not  among  the  1954  group;  in 
1974,  as  noted,  it  includedjthe  bulk  of  Tidewater  Oil  Co.,  eighteenth 
in  size  in  1966,  and  the  Skelly  Oil  Co.,  twenty- third  in  size  in  1966. 

We  conclude  that  the  mergers  and  acquisitions  reported  in  the 
survey  did  not  significantly  alter  the  stability  of  the  group  of  largest 
companies. 

DIRECTORS 

Sixty-one  companies  reported  3,444  affiliations  6  of  members  of 
their  boards  of  directors  during  1964-73.  These  affiliations  by  1,382 
directors  are  with  3,076  organizations. 

Four  hundred  organizations  had  affiliations  with  two  or  more  oil 
companies.  Fourteen  instances  of  a  single  person  serving  simul- 
taneously on  the  boards  of  two  or  more  independent  petroleum  com- 
panies have  been  reported.  The  Federal  Trade  Commission  has 
apparently  begun  to  enforce  existing  Clayton  Act  legislation  pro- 
hibiting one  individual  from  serving  on  the  boards  of  directors  of  two 
competing  firms,  and  it  may  be  anticipated  that  some  or  all  of  these 
14  multiple  directorships  have  ceased.7  However,  the  efficiency  and 
apparent  legality  by  which  one  nonpetroleum  company  may  have 
different  emplo3^ees — or  directors — each  serve  on  one  petroleum 
corporation  board  would  seem  to  make  the  prohibition  on  single 
person  multiple  directorships  a  moot  issue. 

The  First  National  City  Bank  was  reported  as  an  affiliation  by  16 
directors  from  7  oil  companies,  the  Chase  Manhattan  Bank  by  11 
directors  from  7  companies,  and  the  Chemical  Bank  by  10  directors 
and  8  companies. 

Table  3-B  shows  the  reported  affiliations  for  these  three  banks. 

It  is  also  common  for  an  accounting,  law,  or  investment  compam-  to 
be  represented  on  multiple  boards  of  directors,  as  shown  bv  Table 
3-C. 

It  should  be  noted  that  these  affiliations  between  companies  through 
banks — often  termed  "interlocks" — are  usually  not  direct:  Mr. 
Smith  from  the  bank  is  not  on  the  board  of  A  and  B.  They  are  in- 
direct, in  the  sense  that  Mr.  Jones  and  Mr.  Smith  from  the  bank 
serve  with  A  and  B  respectively. 

5  Precisely,  acquisitions  were  valued  at  $0SS  million.  Dispositions  totaline  $211  million  were  reported,  in- 
cluding $61  million  in  sales  to  apparent  subsidiaries.  (One  property  was  sold  to  a  subsidiary  in  1%'J  and  pur- 
chased in  1973.)  Sources:  Survey  questions  I  and  5;  Moody's  Industrial  Manual. 

6  Affiliation  includes  membership  on  another  board  of  directors  or  employment  or  association  with  another 
corporation  or  group. 

7  "12  Oil  Corporations  Consent  to  End  Interlocking  Boards,"  New  York  Times.  Apr.  23. 197.5.  p.  1.  Two 
other  interlocks  were  reported  in  the  article  but  not  in  the  survey.  All  these  interlocking  affiliations  had  ended 
or  were  scheduled  to  end. 


10 

The  affiliated  organizations  have  been  classified  according  to  major 
form  of  economic  activity  in  a  system  with  51  types  of  activity. 
(Appendix  C  shows  such  affiliations  for  each  reporting  company.) 
Table  3-D  summarizes  all  these  data  in  the  form  of  the  percentages 
of  affiliations  with  each  type  of  activity  for  the  large  8  and  smaller 
companies. 

Banking  is  the  only  category  exceeding  10  percent  for  each  group. 
For  the  largest  20  companies,  25  percent  of  the  affiliations  are  with 
banking,  insurance,  and  investment  firms.  For  the  other,  smaller 
companies,  the  proportion  of  affiliations  with  financial  interests  is 
also  25  percent,  but  with  less  emphasis  on  banking. 

» Again,  the  20  largest  in  sales  in  1974. 
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TABLE  3-C. 


-SELECTED  LEGAL  AND  FINANCIAL   COMPANIES  WITH  MULTIPLE  MEMBERSHIP  ON  PETROLEUM 
COMPANY  BOARDS  OF  DIRECTORS 


Term  with 
oil  company 


Title  with  other 
company 


Baker  &  Botts  law  firm: 

Tenneco  (John  B.  Baekin) 

Tenneco  (Malcom  H.  Lovett) 

Pennzoil  (Baine  P.  Kerr) 

Monsanto  (Dillon  Anderson)... 

Mesa  (Robert  L  Stillwell) 

Kuhn  Loeb  &  Co.: 

Getty  Oil  Co.  (John  M.  Schiff) 

Cities  Service  Co.  (Clifford  W.  Michel) 

Burmah  Oil,  Inc.  (A.  E.  Friedman) 

Lehman  Bros.: 

Total  Leonard,  Inc.  (James  W.  Glanville) 

Standard  Oil  of  California  (George  W.  Ball). 

Shell  Oil  Co.  (William  Blackie) 

Murphy  Oil  Co.  (Edwin  L.  Kennedy) 

Kerr  McGee  Corp.  (Edwin  L.  Kennedy) 

Husky  Oil  ,Ltd.  (James  William  Glanville).. 
Getty  Oil,  Ltd.  (Joseph  A.  Thomas) 


1972-74 

1959-72 

1968  to  present. 

1960-74 

1969-74 


Attorney. 

Do. 
Partner. 
Attorney,  partner. 

Partner. 
Do. 
Do. 


1966-70 Managing  director. 


1967  to  present. 
1963  to  present. 
1971-74 


1964  to  present. 
1956-65. 

1965  to  present. 

1969-72 

1967  to  present. 


Partner. 

Managing  director. 
Partner. 

Managing  director, 
partner. 


TABLE  3-D.— REPORTED  AFFILIATIONS  OF  DIRECTORS  OF  OIL  COMPANIES  BY  TYPE  OF  ECONOMIC  ACTIVITY, 

1964-74  (PERCENT) 


Economic  activity 


20  largest         22  smaller 


All 


Agriculture 

Mining  and  quarrying 

Coal 

Construction 

Food  products,  supermarkets,  beverages,  and  tobacco... 

Textiles 

Lumber  and  wood  products. 

Paper  and  paper  products. 

Chemicals,  plastics,  paint,  and  fertilizer 

Pharmaceuticals,  soap,  and  cosmetics 

Rubber,  rubber  products,  and  leather  products 

Glass 

Stone,  clay,  tile,  brick,  cement,  and  concrete... _ 

Metal  manufacturing  and  metal  products 

Machinery. 

Data  systems,  electronics,  and  photography 

Motor  vehicles  (automobiles,  trucks,  farm  machinery) 

Recreational  vehicles  and  equipment... 

Aerospace  and  aircraft  construction 

Railroads 

Transit 

Shipping  and  highway  transport... 

Airlines  and  airports 

Communications  (radio,  television,  telephone,  publishing) 

Electric  and  gas  utilities,  and  water  services , 

Atomic  energy. 

Retailing 

Banking. 

Insurance,  assurance,  reinsurance,  retirement  trusts 

Investment 

Real  estate  and  development. 

Professional  associations  and  institutes.. 

Industry  associations,  institutes,  and  congresses 

Research  and  development. 

Professional  partnerships  and  groups. 

Advertising -. 

Hotels  and'rasorts.. 

Fin?  arts,  libraries,  and  municipal  amusements 

Medicine.. 

Fducational  institutions 

Foundations  and  funds.. - - 

Clubs,  churches,  charities,  civic  organizations,  chambers  of  commerce 

Federal  Government 

State  and  local  Government -- 

National  interest  groups... 

International  councils  and  international  interest  groups 

Unclassified  fields  and  miscellaneous 


0.  4257 

0.  9725 

0.7144 

.8515 

.3805 

.6026 

.1892 

.2537 

.2233 

.4730 

1.5645 

1.0493 

2.5544 

1.9450 

2.  23^6 

.2838 

1.0148 

.6698 

.1892 

.2537 

.2233 

.4730 

.4651 

.4689 

1.3718 

2.9175 

2. 1880 

.  9934 

.5074 

.7368 

.1419 

.1691 

.1563 

.4257 

.1691 

.2902 

.3784 

.2537 

.3126 

3.  8789 

4.  4397 

4. 1750 

2.  2706 

1. 1839 

1. 6968 

2.  2233 

1.1416 

1.6522 

1.5610 

1.6913 

1.6298 

.1892 

.1268 

.1563 

.3784 

.3805 

.3795 

.9461 

.9725 

.9600 

.0946 

.1691 

.1340 

.4257 

.5497 

.4912 

.2365 

.5920 

.4242 

2.  2706 

1.6913 

1.9647 

1. 1826 

1.4376 

1.3173 

.  0473 

.1268 

.0893 

.8515 

.5920 

.7144 

14.  3803 

10.  3171 

12.2349 

3.9735 

8.  41A4 

6.3184 

6.2914 

6.  088S 

6. 1844 

.9934 

1.  6068 

1.3173 

1.1353 

.5920 

.8^84 

4.2573 

3. 1290 

3.6615 

1.5137 

.8034 

1.1386 

1.5137 

2. 1564 

1.8531 

.0946 

.0423 

.0670 

.1419 

.5497 

.3572 

2.9801 

1.9450 

2.  4336 

3.2167 

2. 2833 

2.7238 

9. 1769 

3.7632 

6.3184 

2.  5544 

2.1142 

2.3219 

4.7304 

3.  6786 

4.1750 

4.  7777 

8.5412 

6.  76'.9 

.5203 

.2537 

r.  3795 

2.0814 

.5497 

1.2126 

3. 1220 

.1268 

1.5405 

7.2375 

17.0825 

12.4358 
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OWNERSHIP  OF  THE  FIRMS  SURVEYED 

Sixty-two  petroleum  firms  reported  stockholders  owning  1  percent 
or  more  of  their  outstanding  common  stock.9  Appendix  D  reports 
the  stockholders  for  each  of  the  responding  firms,  the  percentage  of 
outstanding  common  stock  owned,10  and  the  organizations  represented 
by  the  stockholder,  where  reported.11  The  information  requested  here 
differs  from  that  reported  to  the  Secuiities  and  Exchange  Commission 
in  two  ways.  First,  the  SEC  requires  a  company  to  report  owners 
having  10  percent  or  more  of  the  company's  securities  including  stock 
of  each  class  while  the  survey  requested  companies  to  report  owners  of 
1  percent  or  more  of  common  stock.  Second,  the  survey  requested 
information  with  respect  to  beneficial  interest,  representation,  and 
nominees.  In  these  respects  the  survey  data  is  superior  to  that  available 
in  other  sources.  However,  we  conclude  that  the  response  to  this 
question  as  shown  in  tables  3-E,  3-F,  and  appendix  D  precludes  an 
accurate  description  of  ownership. 

Table  3-E  reports  the  stockholders,  the  percentage  of  stock  owned 
and  the  organization  represented  by  the  stockholder  for  the  20  largest 
petroleum  firms  by  sales  for  1974. 

Table  3-F  lists  the  organizations  which  own  stock  in  2  or  more  of 
the  20  largest  petroleum  firms.  For  example,  Cede  &  Co.  is  re- 
ported as  a  stockholder  for  14  of  the  20  largest  firms.  Cede  &  Co.  is 
a  clearing  house  for  stock  sellers  and  is  listed  as  a  representative  for 
various  banks  and  brokers,  including  the  New  York  Stock  Exchange 
and  the  Stock  Clearing  Corp.  Thus,  the  actual  owners  remain  un- 
known. 

A  further  complication  exists  in  determining  ownership.  Occidental 
Petroleum  Corp.,  for  example,  lists  five  stockholders  as  owning  1 
percent  or  more  of  their  common  stock.  Occidental  Petroleum  also 
provided  a  breakdown  of  shares  held  in  the  name  of  Cede  &  Co., 
its  largest  stockholder.  Among  the  154  firms  listed  for  Cede  &  Co. 
were  Merrill  Lynch,  Pierce,  Fenner  and  Smith,  Inc.,  the  Chase 
Manhattan  Bank,  Bankers  Trust  Co.,  and  Manufacturers  Hanover 
Trust  Co.,  five  of  the  major  organizations  owning  stock  in  the  largest 
petroleum  firms.  Merrill  Lynch  is  listed  by  Occidental  Petroleum  as 
owning  853,921  shares,  but  another  3,742,293  shares  are  owned  by 
Merrill  Lynch  in  the  name  of  Cede  &  Co. 

Almost  all  of  the  major  organizations  owning  stock  in  two  or  more 
of  the  largest  petroleum  firms  are  either  nominees  or  brokers  which, 
according  to  the  response  given  by  Standard  Oil  of  California,  "typ- 
ically do  hold  stock  for  the  account  of  and  subject  to  the  instructions 
of  other  beneficial  owners  for  whom  the  nominee  registration  serves 
as  a  convenience. "  Pitt  &  Co.,  and  Sior  &  Co.  are  nominees  for  Bankers 
Trust  Co.;  Cudd  &  Co.  and  Kane  &  Co.  are  nominees  for  the  Chase 
Manhattan  Bank;  Sigler  &  Co.  is  a  nominee  for  Manufacturers 
Hanover  Trust  Co.;  Lerche  &  Co.  is  a  nominee  for  the  Bank  of  New 
York;  Whitelaw  &  Co.  is  a  nominee  for  the  National  City  Bank  of 

»  As  of  Jan.  1, 1974. 

10  Occidental  Petroleum  Corp.  reported  numbers  of  shares  rather  than  percentages.  American  Petrofhia 
is  the  only  company  which  distinguished  between  types  of  common  stock. 

11  Holders  of  beneficial  interest,  where  reported,  are  available  in  the  original  data  entries. 
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Cleveland.  Thus,  there  are  basically  only  eight  recorded  stockholders 
(all  large  institutional  investors)  which  own  1  or  more  percent  of  the 
outstanding  common  stock  of  2  or  more  of  the  20  largest  petroleum 
firms. 

Standard  Oil  of  California  made  the  following  statement  regarding 
disclosure  of  ownership : 

Our  company  is  a  Delaware  corporation  whose  law 
provides  for  disclosure  of  stockholder  accounts  only  to 
stockholders  upon  a  showing  of  a  proper  purpose.  With  that 
exception  it  is  the  company's  policy  to  keep  such  matters 
confidential.  However,  aside  from  the  company  policy,  we 
feel  that  providing  the  subcommittee  with  the  names, 
addresses,  and  percentage  ownership  of  stock  held  by  nomi- 
nees or  brokers  would  not  be  informative.  Furthermore,  such 
information  if  released  to  the  public  could  be  misleading 
to  anyone  who  was  not  familiar  with  "nominee  accounts". 

Unless  public  disclosure  becomes  required,  it  will  be  impossible  to 
determine  who  actually  owns  many  of  the  firms  in  the  industry, 
who  controls  the  voting  stock,  and  whether  petroleum  firms  own  stock 
in  other  petroleum  firms.12 

TABLE  3-E.— OWNERSHIP  OF  THE  20  LARGEST  FIRMS  BY  SALES  FOR  19741 


Petroleum  firm  and  stockholder 

Percent  of 
stock  owned 

Representative  of— 

Amerada  Hsss  Corp.: 

Hess ,  Leon 

Cede  &  Co.. 

20.000 
6.000 

Stock  Clearing  Corp. 

Hess  Fdn.,  Inc. 

Lerche  &  Co 

5.700 
3.800 

Bank  of  New  York. 

Kane  &  Co 

2.500 

Chase  Manhattan  Bank. 

Sigler  &  Co 

2.300 

Manufacturers  Hanover  Trust. 

Equitable  Life  Assurance  Society,  United  States 

Ince  &  Co 

1.900 
1.500 

Morgan  Guaranty  Trust  Co.  of  New  York. 

Carothers  &  Clark 

Calpers  &  Co 

1.400 
1.200 

Bank  of  Delaware. 
Bank  of  California,  N.A. 

Bark  &  Co 

1.200 

State  Street  Bank  &  Trust  Co. 

Cudd  &  Co 

1.200 

Chase  Manhattan  Bank,  N.A. 

Gepco 

OTR 

Ashland  Oil,  Inc.: 

Cede  &  Co 

1.100 
1.100 

7.730 

Prudential  Insurance  of  America. 

State  Teachers  Retirement  Board  of  Ohio. 

New   York   Stock    Exchange    brokers   and, 

Douglass  &  Co 

2.200 

New  York  City  banks. 
Affiliated  Fund,  Inc. 

Edal  &  Co 

1.540 

Puritan  Fund,  Inc. 

Lerche  &  Co 

1.800 

Dreyfus  Fund,  Inc. 

Trude  &  Co 

Atlantic  Richfield  Co.: 

Cede  &  Co                                           

3.890 
6.300 

Kane  &  Co 

2.600 

Cudd  &  Co 

Trustees  of  Atlantic  Richfield  thrift  plan. 

2.200 
2.200 

Pitt  &  Co.  .. 

1.800 

Sigler  &  Co  .                                         

1.100 

Cities  Service  Co.: 

Cede  &  Co                                 

6.840 

Stock  brokers,  list  unknown. 

Bird  &  Co                                         

6.230 

Manufacturers  Hanover  Trust  Co. 

Sigler  &  Co                                      

0.730 

Do. 

Tegge  &  Co 

2.540 

Morgan  Guaranty  Trust  Co. 

Wenonnh  Devehpment  Co 

1.920 

Brown  Bros.  Harriman  &  Co 

2.  400 

Lerche  and  Co                            

1.260 

See  footnotes  at  end  of  table. 

12  For  a  complete  description  of  corporate  ownership  reporting,  particularly  the  use  of  nominee  accounts, 
and  the  need  for  public  disclosure  of  corporate  ownership,  see:  "Disclosure  of  Corporate  Ownership, 
prepared  by  the  Subcommittees  on  Intergovernmental   Relations,  and  Budgeting,  Management,  and 
Expenditures  of  the  Committee  on  Government  Operations,  U.S.  Senate,  U.S.  Government  Printing 
Office,  Washington,  D.C  Mar.  4,  1974. 
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TABLE  3-E.— OWNERSHIP  OF  THE  20  LARGEST  FIRMS  BY  SALES  FOR  1974  *—  Continued 


Petroleum  firm  and  stockholder 


Percent  of 
stock  owned    Representative  of- 


Continental  Oil  Co.: 

Cede  &  Co 

Cudd  &  Co 

Lerche  &  Co 

Pace  &  Co.. 

Pitt  &  Co 

Salkeld  &  Co 

Exxon  Corp.: 

Bankers  Trust  Co 

Bank  of  New  York 

Cede  &  Co 

Chase  Manhattan  Bank 

Chemical  Bank 

Exxon  Corp.  (treas.  shares) 

Exxon  Thrift  Fund 

First  National  Bank  of  Boston 

Manufacturers  Hanover  Trust  Co 

Morgan  Guaranty  Trust  Co.  of  New  York 

State  Street  Bank  &  Trust 

United  States  Trust  Co 

Getty  Oil  Co.: 

Cede  &  Co 

J.  Paul  Getty 

J.  Paul  Getty  as  trustee 

Perc  &  Co 

Sior  &  Co 

Pitt  &  Co 

Skelly  Oil  Co.  (Getty): 

Carolyn  S.  Burford 

Cede  &  Co .  . 

First  &  Co 

Getty  Oil  Co 

Mission  Corp^ 

Gulf  Oil  Corp.: 

Cede  &  Co 

Cost  &  Co 

Richard  King,  Mellon  Foundation 

Lack  &  Lindsay 

Mac  &  Co 

Paul  Mellon 

Scott  &  Co 

Marathon  Oil  Co.: 

(No  name  given) 

Whitelaw&Co 

Mobil  Oil  Corp.: 

Pitt  &  Co 

Cede  &  Co 

Kane  &  Co 

Cudd  &Co 

Mobil  Oil  Corp 

Carson  &  Co. 

Trussal  &  Co 

Nabank  &  Co 

Occidental  Petroleum  Corp.: 

Hammer,  Armand J 1, 

Cede  &  Co » 14, 

Merrill  Lynch,  Pierce,  Fenner  &  Smith 3 

Ruch  &  Co s 

Settle  &Co. »1, 

Phillips  Petroleum  Co.: 

Anderson  &  Co 

Atwell  &Co 

Banner  &  Co 

Carban  &  Co 

Kane  &  Co 

Merrill  Lynch,  Pierce,  Fenner  &  Smith 

Sior  &Co... 

Shell  Oil  Co.: 

Broekman's  Administrative  Kanor,  N.V . 

Cede&Co 

Royal  Dutch  Petroleum  Co 

Shell  Transport  &  Trading  Co.,  Ltd 

Sigler  &  Co.... 

Standard  Oil  of  California:  Yerba  &  Co. 

Standard  Oil  of  Indiana: 

Amer.  Trad,  and  Prod.  Corp 

Cede  &  Co 

Finat  &  Co ~~_~~~ ""___!_!_]_"" 

Gepco-Oneco-Quinco-Treco 

Kane  &  Co 

Sm  footnotes  it  end  of  table. 


4.030 
1.260 
1.  470 
2.370 
3.290 
4.090 

1.800 
1.700 
3.100 
4.100 
1.200 
1.  200 
2.000 
1.600 
1.800 
2.400 

1.  030 
1.400 

2.526 
21.802 
42.5S1 
1.071 
1.315 
1.223 

1.130 

1.640 

3.320 

3.560 

72.530 

7.070 

4.630 
1.020 
1.480 
6.160 
1.230 
5.250 

1.400 
5.400 

5.430 
3.150 
2.480 
1.600 
1.430 
1.150 
1.040 
1.000 

073,144 
751,745 
853,921 
829,435 
410,179 

1.046 
1.349 
4.  419 

2.  568 
1.525 
1.575 
1.360 

1.090 
1.330 
41.760 
27.800 
4.870 
6.300 


2.980 
2.300 
7.580 


1.340 
1.680 


Various  brokers  and  banks. 


Stock  Exchange  Central  Certificate Servica 


Bankers  Trust  Co 


Skelly  Savings  &  Investment  Plan. 


Stock  Clearing  Corp. 
Mellon  Bank,  N.A. 
Wimington  Trust  Co. 

Do. 
Mellon  Bank,  N.A. 
Wilmington  Trust  Co. 
Morgan  Guaranty  Trust  Co. 


National  City  Bank  of  Cleveland. 


Swiss  American  Corp. 
Chase  Manhattan  Bank. 


Phillips  Petroleum  Co.  thrift  plan. 
Do. 


Various  banks  and  brokerage  houses. 


Manufacturers  Hanover  Trust. 
Crocker    National     Bank,    San     Francisco 
Calif. 


Stock  Clearing  Corp. 

First  National   Bank,  Chicago  Trust  under 

Standard  Oil  of  Indiana  employees  saving 

plan. 
Prudential  Insurance  Co.  of  America. 
Chase  Manhattan  Bank. 
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TABLE  3-E.— OWNERSHIP  OF  THE  20  LARGEST  FIRMS  BY  SALES  FOR  1974  *— Continued 


Petroleum  firm  and  stockholder 


Percent  of 
stock  owned 


Representative  of — 


Standard  Oil  of  Ohio: 

British  Petroleum  (Overzee)  N.V 

Dean  &  Davis 

Kane  &  Co 

Pitt  &  Co 

Sheldon  &  Co 

Whitelaw  &  Co 

Sun  Oil  Co.: 

Glenmede  Trust  Co 

Do 

Walter  C.  Pew 

Texaco,  Inc.:  Superior  Oil  Co 

Tenneco,  Inc.: 

Cede  &  Co 

Thrift  &  Co 

Stone  &  Webster,  Inc. 

Merrill  Lynch,  Pierce,  Fenner  &  Smith 

Union  Oil  of  California: 

Cede  &  Co 

King  &  Co. 

Lerche  &  Co 

Merrill  Lynch,  Pierce,  Fenner  &  Smith 

Fivco,  Force,  Gepco,  Oneco,  Quinco,  Treco. 
Security  Pacific  National  Bank 


24.710 
1.280 
1.650 
1.300 
1.100 
3.930 


20.076 
18.565 
2.229 
1.330 

4.720 
4.030 
1.540 
1.390 

8.400 
1.500 
1.100 
4.300 
2.500 
5.600 


Pension  trust  account. 

Pensions  and  other  employee  benefits. 

Tax-qualified  employee  benefit  trusts. 

SOHIO    employees    investment    plan    and 
others. 

Pew  Memorial  Trust 


New  York  Stock  Exchange. 
Company  profit-sharing  plan. 
Firm  and  customers. 
Do. 

Various  brokers. 

First  National  City  Bank  (over  70  accounts). 

Bank  of  New  York. 

Prudential  Insurance  Co. 
Union  Oil  employees  incentive  and  profit- 
sharing  plan. 


1  Entries  in  this  table  are  as  reported  in  questionnaire  responses. 

»  Getty  Oil  Co.  owns  88.96  percent  of  Mission  Coro.  which  owns  72.53  percent  of  Skelly.  Thus  Getty  owns  70.01  percent 
of  Skelly  in  total.  See  lannone,  op.  cit.,  pp.  189-190. 
'Shares. 


Table  3-F. — Organizations  owning  1  or  more  percent  of  the  outstanding  common 
stock  of  2  or  more  of  the  20  largest  petroleum  firms  by  sales  for  1974  1 

SECTION    A. ORGANIZATIONS    LISTED     AS    NOMINEES    FOR    OTHER    ORGANIZATIONS 

Stockholder  and  petroleum  firm  Percer.t 

ofttock 

Cede  &  Co.,3  Box  20,  Bowling  Green  Station,  New  York,  N.Y.  10004:  ©*'*«* 

Amerada  Hess  Corp 6.  000 

Ashland  Oil  Co 7.  730 

Atlantic  Richfield  Co 6.  300 

Cities  Service  Co 6.  840 

Continental  Oil  Co 4.  030 

Exxon  Corp 3.  100 

Getty  Oil  Co 2.  526 

Skelly  Oil  Co.  (Getty) 1.  640 

Gulf  Oil  Corp 7.  07 

Mobil  Oil  Corp 3.  150 

Occidental  Petroleum  Corp. — 14,751,745  shares 

Shell  Oil  Co 1.  330 

Standard  Oil  of  Indiana 2.  300 

Tenneco,  Inc 4.  720 

Union  Oil  of  California 8.  400 

Cudd  &  Co.,  Chase  Manhattan  Bank,  Box  1508,  Church  St.  Station, 
New  York,  N.Y.  10008: 

Amerada  Hess  Corp *  1.  200 

Atlantic  Richfield  Co *  2.  200 

Continental  Oil  Co *  1.  260 

Mobil  Oil  Corp 1.  600 

Kane  &  Co.,  Chase  Manhattan  Bank,  Box  1508,  Church  St.  Station, 
New  York,  N.Y.  10008: 

Amerada  Hess  Corp *  2.  500 

Atlantic  Richfield  Co 2.  600 

Mobil  Oil  Corp 2.  480 

Phillips  Petroleum  Co _ 1.  525 

Standard  Oil  of  Indiana 5  1.  680 

Standard  Oil  of  Ohio.. •  1.  650 

See  footnotes  at  end  of  table. 
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Table  3-F. — Organizations  owning  1  or  more  percent  of  the  outstanding  common 
stock  of  2  or  more  of  the  20  largest  petroleum  firms  by  sales  for  1974  * — Continued 

SECTION    A. ORGANIZATIONS    LISTED    AS    NOMINEES  FOR  OTHER 

organizations — continued 

Stockholder  and  petroleum  firm  Percent  of 

Stock  owned 
Lerche&  Co.,  c/o  Bank  of  New  York,  Box  11203,  New  York,  N.Y.  10049: 

Amerada  Hess  Corp 7  3.  800 

Ashland  Oil,  Inc *  1.  800 

Cities  Service  Co 1.  260 

Continental  Oil  Co 1.  470 

Union  Oil  of  California *  1.  100 

Pitt  &  Co.,  Bankers  Trust  Co.,  P.O.  Box  244,  Church  St.  Station,  New 
York,  N.Y.  10008: 

Atlantic  Richfield  Co 1.  800 

Continental  Oil  Co 3.  290 

Getty  Oil  Co 1.  223 

Mobil  Oil  Corp 9  5.  430 

Standard  Oil  of  Ohio ">  i.  300 

Sigler  &   Co.,   Manufacturers   Hanover  Trust  Co.,  40  Wall  St.,   New 
York,  N.Y.  10015: 

Amerada  Hess  Corp »  2.  300 

Atlantic  Richfield  Co 1.  100 

Cities  Service  Co "  0.  730 

Shell  Oil  Co "  4.  870 

Sior  &  Co.,  Bankers  Trust  Co.,   Box  704,   Church  St.  Station,  New 
York,  N.Y.  10008: 

Getty  Oil  Co 12  1#  3]5 

Phillips  Petroleum  Co 1.  360 

Whitelaw  &  Co.,  c/o  National  City  Bank,  P.O.  Box  6210-N,  Cleveland, 
Ohio: 

Marathon  Oil  Co «  5.  400 

Standard  Oil  of  Ohio n  3.  930 

SECTION    B. ORGANIZATIONS    OWNING    STOCK    DIRECTLY    OR    THROUGH    NOMINEES 

Stockholder  and  petroleum  firm 

Percent  of 

Bank  of  New  York:  Stock  owned 

Amerada  Hess  Corp "  3,  gQ0 

Exxon  C&rp 1.  700 

Union  Oil  of  California «  \m  iqq 

Chase  Manhattan  Bank:  16 

Amerada  Hess  Corp „_  17  2.  500 

Amerada  Hess  Corp is  1.  200 

Exxon  Corp 4.  100 

Occidental  Petroleum  Corp. — 1,410,179  shares. 19 

Standard  Oil  of  Indiana w  1.  680 

Merrill  Lynch,  Pierce,  Fenner  &  Smith: 

Occidental  Petroleum  Corp. — 853,921  shares _ 

Phillips  Petroleum  Co 1.  575 

Tenneco,  Inc _ 1.  390 

Union  Oil  of  California 4.  300 

See  footnotes  at  end  of  table. 
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Table  3-F. — Organizations  owning  1  or  more  percent  of  the  outstanding  common 
stock  of  2  or  more  of  19  of  the  20  largest  petroleum  firms  by  sales  for  1974  l — Con. 

SECTION  B. ORGANIZATIONS  OWNING  STOCK  DIRECTLY  OR  THROUGH 

nominees — continued 

Stockholder  and  petroleum  firm  Percent  of 

Stock  owned 

Manufacturers  Hanover  Trust  Co.: 

Amerada  Hess  Corp 3°  2.  300 

Cities  Serivce  Co «  6.  960 

Exxon  Corp 1.  800 

Shell  Oil  Co . "4.  370 

Morgan  Guaranty  Trust  Co.  of  New  York: 

Amerada  Hess  Corp «  1.  500 

Exxon  Corp 2.  400 

Cities  Service  Co "2.  540 

Gulf  Oil  Corp 2.  250 

Prudential  Insurance  Co. : 

Amerada  Hess  Corp u  1.  100 

Standard  Oil  of  Indiana »  1.  340 

Union  Oil  of  Calif «  2.  500 

State  Street  Bank  &  Trust  Co. : 

Amerada  Hess  Corp 37  1.  200 

Exxon  Corp 1.  000 

I  Footnotes  in  this  table  refer  to  comments  made  in  the  responses  to  the  questionnaire;  for  example,  Kane  & 
Co.  (a  nominee  for  Chase  Manhattan  Bank)  was  not  listed  as  a  nominee  for  Chase  by  every  firm. 

2  Cede  (Certificate  Depository)  and  Co.  is  the  depository  nominee  of  the  Depository 
Trust  Co.,  which  in  1974  was  a  wholly  owned  subsidiary  of  the  New  York  Stock  Exchange. 
On  October  31,  1975,  the  New  York  Stock  Exchange  effected  the  initial  sale  of  Depository 
Trust  Co.'s  capital  stock.  As  of  November  7,  1975.  the  New  York  Stock  Exchange  held  61% 
of  Depository  Trust's  shares.  See  Committee  on  Government  Operations,  Subcommittee  on 
Reports,  Accounting  and  Management,  "Corporate  Ownership  and  Control,"  U.S.  Govern- 
ment Printing  Office,  Washington,  D.C.,  November  1975,  pp.  4-5.  562-564: 
'  Cudd  &  Co.  represents  Chase  Manhattan  Bank,  N.A. 

*  Holders  of  beneficial  interest  were  listed  as  American  Mutual  Fund,  Inc.,  Chemical  Fund,  Inc.,  Eber- 
stadt  Fund,  Inc.,  Equity  Fund,  Inc.,  International  Resources  Fund  and  Investment  Co.  of  America. 
America. 

4  Kane  &  Co.  listed  as  representing  the  Chase  Manhattan  Bank. 

6  Kane  &  Co.  represents  SOHIO's  pensions  and  other  employee  benefits  program. 

*  Lerche  <fe  Co.  represents  Bank  of  New  York. 
'  Lerche  &  Co.  represents  Dreyfus  Fund,  Inc. 

9  Holder  of  beneficial  interest  is  the  Mobil  Oil  Corp.  Employee  Savings  Plan. 

10  Pitt  &  Co.  represents  tax  qualified  employee  benefit  trusts. 

II  Sigler  &  Co.  listed  as  representing  Manufacturers  Hanover  Trust  Co. 
12  Sior  &  Co.  listed  as  representing  Bankers  Trust  Co. 

»  Whitelaw  represents  National  City  Bank  of  Cleveland. 

14  Whitelaw  represents  SOHIO  Employees  Investment  Plan  and  others. 

16  Bank  of  New  York  represented  by  Lerche  &  Co. 

i«  Includes  Chase  Manhattan  Bank  and  Chase  Manhattan  Bank,  N.A. 

17  Chase  Manhattan  Bank  is  represented  by  Kane  &  Co. 

'*  Chase  Manhattan  Bank,  N.A.  is  represented  by  Cudd  &  Co. 

19  Chase  Manhattan  Bank  is  represented  by  Settle  &  Co. 

20  Manufacturers  Hanover  Trust  is  represented  bv  Sigler  &  Co. 

21  Manufacturers  Hanover  Trust  is  represented  by  Sigler  &  Co.  (0.730  percent)  and  by  Bird  &  Co.  (6.230 
percent). 

22  Morgan  Guaranty  Trust  is  represented  by  Ince  &  Co. 

23  Morgan  Guaranty  Trust  is  represented  by  Tegge  &  Co.;  Morgan  is  reported  as  the  custodian  of  these 
holdings  of  which  2.27  percent  are  known  to  be  owned  by  the  W.  Alton  Jones  Foundation. 

24  Prudential  represented  by  Gepco. 

26  Prudential  represented  by  Gepco-Oneco-Quinco-Treco. 

26  Prudential  represented  bv  Fivco,  Forco,  Gepco,  Oneco,  Quinco,  Treco. 

27  State  Street  Bank  &  Trust  represented  by  Calpers  &  Co. 

DEBT  HOLDERS 

Question  four  requires  the  firms  surveyed  to  list  the  10  largest 
holders  of  their  debt  securities,13  the  type  and  principal  amount  of 
debt  held,  the  beneficial  interest,  if  different  from  record  ownership, 
and  the  organization  represented  b}r  the  debth older — ^uhere  known. 

'» As  of  Jan.  1, 1974,  securities  having  an  original  term  of  more  than  5  yeani 
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Appendix  E  lists  the  debt  holders  and  the  amount  of  the  debt  for 
each  of  the  63  firms  which  responded  to  question  four.  Information 
regarding  types  of  securities,  nominees,  and  representees  is  available 
in  the  original  data  entries. 

Table  3-G  lists  the  debt  holders  and  the  amount  of  the  debt  for 
the  20  largest  petroleum  firms  by  sales  in  1974.  Table  3-H  is  a  list  of 
the  debt  holders  with  2  or  more  affiliations  among  the  20  largest 
firms.  Metropolitan  Life  Insurance  Co.  is  a  debt  holder  for  13  of  the 
20  largest  firms ;  Chase  Manhattan  Bank  is  a  debt  holder  for  9  of  the 
20  largest  and  First  National  City  Bank  for  8  of  the  20.  While  the 
amount  of  the  debt  is  listed  beside  the  petroleum  firm,  it  is  impor- 
tant to  note  that  since  many  different  types  of  securities  were  reported, 
the  amount  of  the  debt  is  often  not  directly  comparable  among  firms.14 

Table  3-1  is  a  list  of  the  number  of  debt  holders  shared  among  the 
20  largest  petroleum  firms.  The  maximum  number  of  debt  holders  that 
any  given  firm  can  share  with  at  least  1  of  the  other  20  largest  firms  is 
usually  10  since  the  firms  were  only  asked  to  report  their  10  largest 
debt  holders.  (However,  several  firms  reported  more  than  10  debt 
holders.)  All  20  firms  shared  at  least  3  debt  holders  with  at  least  one 
other  firm.  Atlantic  Richfield  shared  9  of  its  10  debt  holders  with  at 
least  2  other  firms;  Tenneco  and  Union  Oil  of  California  shared  8 
with  at  least  1  other  firm;  Amerada  Hess,  Gulf,  Phillips  Petroleum, 
and  Occidental  Petroleum  shared  7  debt  holders  with  at  least  1  other 
firm. 

Table  3-G. — 10  largest  debt  holders  for  the  20  largest  firms  by  sales  for  1974 

[In  thousands  of  dollars] 

Petroleum  firm  and  debt  holder 

Amerada  Hess  Corp. :  Amount 

Metropolitan  Life  Insurance  Co 241,  344 

First  National  City  Bank 50,  850 

Chase  Manhattan  Bank 45,  850 

Chemical  Bank 43,  000 

Equitable  Life  Assurance  Societv  of  the  United  States 23,  750 

Morgan  Guarantv  Trust  Co.  of  United  States 20,  000 

General  Electric  Co.,  I.G.E.  Export  Division 12,  387 

Chicago  Bridge  &  Iron  Co 2,  582 

Bay  Hall  Trust  Ltd 2,  323 

First  National  Bank  of  Chicago 1,  765 

Ashland  Oil,  Inc.: 

Chase  Manhattan  Bank,  N. A 42,  000 

Cudd&  Co 11,  310 

Dresdner  Bank  of  Germany 10,  345 

Northern  Petrochemical  Co 6,  667 

State  of  Ohio,  treasurer,  custodian 5,  750 

Minnret  &  Co 5,  070 

Ronis  &  Co 5,  000 

Teachers  Retirement  S}^stem  of  Texas 5,  000 

State  of  New  York  Comptroller  Trust  Common  Retirement  Fund.  3,  885 

Carothers  &  Clark 3,750 


14  Among  the  types  of  securities  reported  by  the  survey  firms  are  the  following:  unsecured  notes,  notes 
convertible  into  common  stock,  notes  payable,  promissory  notes,  non-interest-bearing  secured  notes,  real 
estate  mortgage  notes,  notes  payable  secured,  notes  payable  unsecured,  convertible  subordinate  debentures, 
subordinate  debentures,  sinking  fund  debentures  income  debentures,  mortgages,  financial  leases,  bank 
loans,  leases,  sales/leaseback  agreements,  credit  arrangements  under  special  terms,  term  loans,  revolving 
credit,  indenture  of  mortgages,  first  mortgage  bonds,  cumulative  preferred  stock  at  given  interest  rates, 
sight  drafts  drawn  on  customers,  non-interest-bearing  loans,  notes  with  fixed  maturities,  exploration  and 
development  advances  and  others. 
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Table  3-G. — 10  largest  debt  holders  for  the  20  largest  firms  by  sales 
for  1974— Continued 

[In  thousands  of  dollars] 
Petroleum  firm  and  debt  holder 

Atlantic  Richfield  Co.:  Amount 

Metropolitan  Life  Insurance  Co 53,  542 

Morgan  Guaranty  Trust  Co.  of  New  York 32,  105 

State  of  California  Public  Employees  Retirement  System 29,  155 

Chase  Manhattan  Bank,  N.A 28,  409 

State  of  California  Teachers  Retirement  System 20,  460 

New  York  Life  Insurance  Co 17,  092 

Amsterdam-Rotterdam  Bank,  N.V 16,  892 

State  of  New  York  Comptroller  Trust  Common  Retirement  Fund.  14,  751 
Commonwealth    of    Pennsylvania    School    Employees    Retirement 

Fund 14,425 

Aetna  Life  Insurance  Co 10,  634 

Cities  Service  Co. : 

Metropolitan  Life  Insurance  Co 49,  001 

Peny  &  Co 34,  050 

Parrish  of  Calcasieu  Industrial  Development  Board 21,  000 

Cudd&  Co 12,  755 

State  of  Illinois  Teachers  Retirement  System 10,  000 

Colorado  Public  Employees  Retirement  Association 8,  700 

First  City  National  Bank  of  Houston 7,  905 

State  of  Florida  Treasurer 7,  000 

OTR 6,  100 

Indiana  State  Teachers  Retirement  Fund 5,  700 

Continental  Oil  Co. : 

Chase  Manhattan  Bank 50,  516 

First  National  City  Bank 43,  443 

New  York  State  Employees  Retirement  Fund 30,  975 

Morgan  Guaranty  Trust  Co.  of  New  York 28,  570 

Bankers  Trust  Co 25,  516 

Mellon  Bank 21,  123 

Astilleros  Espanola  S.A 21,  152 

First  National  City  Bank — Zurich 16,  923 

Clay&  Co 16,099 

State  of  California  Teachers  Retirement  System 10,  458 

Exxon  Corp.: 

State  of  New  York  Comptroller  Trust  Common  Retirement  Fund-  29,  100 

Metropolitan  Life  Insurance  Co 23,  678 

TRAL&  Co 20,  000 

John  Hancock  Mutual  Life  Insurance  Co 17,  500 

State  of  Florida,  Treasurer _  16,  000 

Gerlach&  Co 15,414 

Salkeld&  Co 15,587 

South  Carolina  Retirement  System  Treasurer 13,  899 

Ohio  Public  Employees  Retirement  Board 13,  250 

Mutual  Benefit  Life  Insurance  Co 10,  500 

Getty  Oil  Co. : 

Chase  Manhattan  Bank,  Trustee _ 13,  591 

Metropolitan  Life  Insurance  Co 24,  907 

First  Pennsylvania  Banking  &  Trust  Co 26 

Bank  of  America  N.T.  &  S.A 5,  263 

Universal  Oil  Products  Co 986 

John  or  Joan  Savage 622 

Thomas  E.  Prather 83 

Robert  E.  Prather 51 

William  C.  Prather 45 

Leroy  B.  &  Darlene  Catham 37 

Mildred  M.  Rutledge 135 

Paul  F.  Rutledge 1,  215 

Skelly  Oil  Co.  (Getty): 

Continental  Illinois  National  Bank  &  Trust,  Chicago 75,  920 

Morgan  Guaranty  Trust  Co.  of  New  York 25,  000 

Northwest  Mutual  Life  Insurance  Co 1,  595 

Metropolitan  Life  Insurance  Co 1,  498 
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Table  3-G. — 10  largest  debt  holders  for  the  20  largest  firms  by  sales 
for  1974— Continued 

[In  thousands  of  dollars] 

Petroleum  firm  and  debt  holder 

Skellv  Oil  Co.  (Getty)— Continued  Amount 

Reing&  Co 250 

Central  Life  Assurance  Co 157 

Summit  Lumber  Co 945 

Small  Business  Administration 2,  543 

First  National  Bank  in  Dallas 1,  582 

Allen  Development  Association 310 

Sabine  Development  Association 310 

Gulf  Oil  Corp. : 

Metropolitan  Life  Insurance  Co 161,  354 

Mediobanca  S.P.A 61,  500 

John  Hancock  Life  Insurance  Co 39,  916 

Comptroller  of  State  of  New  York  in  Trust  for  Common  Retirement 

Fund 33,  800 

Chase  Manhattan  Bank,  N.A 21,  500 

State  of  California  Public  Employees  Retirement  System 11, 104 

State  of  California  Teachers  Retirement  System 9,  500 

Bank  of  Tokyo 20,  000 

Prudential  Insurance  Co.  of  America 15,  750 

Commonwealth    of    Pennsylvania,     School    Employees    Retirement 

Fund 11,  000 

Commonwealth  of  Pennsylvania  (other  retirement  funds) 4.700 

Anlagebank  Zuerich 13,  540 

Marathon  Oil  Co.: 

Indus.  Comm.  of  Ohio,  c/o  State  Treasurer 12,  892 

State  of  New  York  Comptroller  Trust  for  Common  Retirement 

Fund 10,000 

State  Treasurer  of  Florida 8,  355 

Cudd&  Co 6,  115 

Ronis  &  Co 5,  000 

Carothers  &  Clark 4,  020 

Public  Employees  Retirement  Board  of  Ohio 3,  000 

Eagle  Co 2,  885 

Portefield  and  Co 2,  500 

EMP&  Co 2,050 

Mobil  Oil  Corp.: 

Metropolitan  Life  Insurance  Co 264,  577 

First  National  City  Bank 96,  034 

Societe  Generale 29,  000 

Pennsylvania  School  Emplovee  Retirement  Fund 23,  470 

Harris  Trust  &  Savings  Bank 21,  015 

State  of  California  State  Employee  Retirement  System. 20,  000 

Inst,  per  lo  sviluppo  eco.  dell  Italia  Meridinale 17,  000 

Sasebo  Heavy  Industries 16,  661 

Banque  Nationale  de  Paris 12,  000 

South  Carolina  Retirement  System 11,  700 

Cccidental  Petroleum  Corp.: 

Aetna  Life  Insurance  Co 40,  200 

John  Hancock  Mutual  Life  Insurance  Co 31,  150 

Mutual  Life  Insurance  Co.  of  New  York 29,  100 

New  York  Life  Insurance  Co 26,  480 

Nissho-Iwai  Co.,  Ltd 25,  000 

First  National  City  Bank 18,  618 

Equitable  Life  Assurance  Society  of  the  United  States 17,  033 

Connecticut  General  Life  Insurance  Co 20,  852 

Teachers  Insurance  &  Annuity  Association  of  America 15,  000 

Chase  Manhattan  Bank,  N.A 11,  416 

Phillips  Petroleum  Co.: 

Metropolitan  Life  Insurance  Co 87,  932 

First  National  City  Bank _.  78,  153 

State  of  California  Retirement  System 54,  500 

Prudential  Insurance  Co.  of  America 43,  491 

Chase  Manhattan  Bank 33,  932 

62-051—76 3 
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Table  3-G. — 10  largest  debt  holders  for  the  20  largest  firms  by  sales 
for  1974— Continued 

[In  thousands  of  dollars] 

Petroleum  firm  and  debt  holder 

Phillips  Petroleum  Co. — Continued  Amount 

Peny&  Co 32,200 

New  York  Life  Insurance  Co __  25,  960 

Getty  Oil  Co 24,000 

Continental  Illinois  National  Bank 19,  576 

Export-Import  Bank  of  the  United  States 14,  946 

Shell  Oil  Co.: 

State  of  California  Teachers  Retirement  System 16,  448 

State  of  California  Employees  Retirement  System 15,295 

Orrin  Henry  &  Co 14,  644 

Peny&  Co 29,367 

Ronis&  Co 9,  385 

State  of  California  Teachers  Retirement  System 9,  338 

Thoma&  Co 9,  000 

New  York  Life  Insurance  Co 8,  667 

Natural  Gas  Pipeline  Co 39,  685 

Alberta  &  Southern  Gas  Co 11,  454 

Hermann  Hospital  Estate 16,  750 

Standard  Oil  of  California: 

Societe  Nationale  de  Credit  a  L'Industrie  Bank 83,  490 

State  of  California  Teachers  Retirement  System 29,  873 

State  of  New  York  Comptroller  Trust  Common  Retirement  Fund.  46,  200 

Peny&  Co 28,025 

Caisse  Gen.  D'Epargne  et  Retraite 22,  110 

Bank  of  International  Settlements;  Basle,  Switzerland 21,  500 

Oceanic  Contractors,  Inc 20,  000 

Mediobanca,  S.p.A 15,  806 

State  of  California  Retirement  System 41,  073 

Standard  Oil  of  Indiana: 

Sumitomo  Bank,  Ltd.,  Tokyo 40,  500 

Mitsubishi  Bank,  Ltd.  Tokyo 30,  000 

Societe  Nationale  de  Credit  a  L'Industrie  Bank 26,  715 

Claymont  Investing  Co 25,  278 

Metropolitan  Life  Insurance  Co 24,  545 

Peny&  Co _.  17,050 

State  of  Georgia  Teachers  Association 14,  799 

State  of  New  York  Comptroller  Trust  Common  Retirement  Fund.  14,  500 

C.  A.  England  &  Co 12,  673 

Broward,  Williams,  State  Treasurer,  Florida 11,  661 

Standard  Oil  of  Ohio : 

Mathiason  Tanker  Industries 33,  500 

Morgan  Guaranty  Trust  Co.  of  New  York 26,  511 

First  National  City  Bank 16,  957 

Chase  Manhattan  Bank 15,  302 

State  of  Ohio  (Treasurer) ___  14,  700 

State  of  Florida  (Treasurer) 13,500 

Chemical  Bank 12,  120 

First  National  Bank  of  Chicago 11,  230 

United  States  Trust  Co__ 11,  033 

Oswego  Tanker  Corp 9,  000 

Sun  Oil  Co.: 

Chase  Manhattan  Bank _ 14,  286 

Metropolitan  Life  Insurance  Co 13,  178 

Commonwealth   of   Pennsylvania   School   Employees    Retirement 

Fund 11,000 

General  Electric  Pension  Trust 10,  002 

Trunkline  Gas  Co 9,  424 

Commonwealth  of  Pennsylvania  Employees  Retirement  Fund 7,  000 

Peny  &  Co 6,500 

State  of  Florida,  Treasurer 6,  000 

Fidelity  Union  Trust  Co 5,  745 

State  of  Michigan,  Treasurer 5,  632 
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Table  3-G. — 10  largest  debt  holders  for  the  20  largest  firms  by  sales 
for  1974— Continued 

[In  thousands  of  dollars] 

Petroleum  firm  and  delt  holder 

Tenneco,  Inc.:  1  Amount 

Prudential  Life  Insurance  Co 116,  473 

Metropolitan  Life  Insurance  Co 92,  363 

John  Hancock  Mutual  Life  Insurance 59,  152 

Equitable  Life  Assurance  Society  of  the  United  States 48,  240 

First  National  City  Bank 36,  747 

Investors  Diversified  Services 29,  049 

Aetna  Life  Insurance  Co 28,  965 

Teachers  Insurance  &  Annuity  Association  of  America 20,  000 

Bankers  Trust  Co 19,  151 

Connecticut  General  Life  Insurance  Co 17,  293 

Texaco,  Inc.: 

Metropolitan  Life  Insurance  Co 263,  551 

Comptroller  of  the  State  of  New  York _  _  _  45,  309 

Bankers  Trust  Co 27,  050 

State  of  California  (Treasurer) 25,  543 

Industrial  Bank  of  Japan,  Ltd 25,  000 

Travelers  Insurance  Co 21,  875 

South  Carolina,  Treasurer 20,  400 

First  National  City  Bank 18,  691 

United  States  Trust  Co.  of  New  York 16,  780 

Public  Employees  Retirement  of  Ohio 13,  848 

Union  Oil  of  California: 

Metropolitan  Life  Insurance  Co 36,  253 

Peny&  Co 25,  162 

John  Hancock  Mutual  Insurance  Co 13,  965 

State  of  New  York  Comptroller  Trust  Common  Retirement  Fund.  8,  800 

Cudd&  Co 6,  621 

State  of  Florida  Treasurer 6,  400 

State  of  California  Public  Employees  Retirement  System 5,  500 

New  York  Life  Insurance  Co 5,  500 

State  of  Ohio,  Industrial  Commission 5,  300 

Atwell&  Co 5,  063 

1  Tenneco,  Inc.,  appears  to  have  reported  amounts  In  dollars  rather  than  thousands  of  dollars.  The  S^utm 
reported  here  for  Tenneco  have  been  converted  to  thousands  of  dollars;  otherwise  Tenneco's  debts  would  b« 
in  billions  of  dollars  rather  than  the  millions  reported  here. 

Table  3-H. — Debt  holders  with  2  or  more  a  filiations  among  the  20  largest  petroleum 

firms  by  sales  for  1974 

[In  thousands  of  dollars] 

Debt  holder  and  petroleum  firmt  Amount 

Aetna  Life  Insurance  Co. : 

Atlantic  Richfield  Co 10,  634 

Occidental  Petroleum  Corp 40,200 

Tenneco,  Inc 28,  965 

Bankers  Trust  Co. : 

Continental  Oil  Co 25,  51C 

Tenneco,  Inc 19, 151 

Texaco,  Inc 27,  050 

Chase  Manhattan  Bank : 

Amerada  Hess  Corp 45,  850 

Ashland  Oil,  Inc 42,  000 

Atlantic  Richfield  Co 28,409 

Continental  Oil  Co 50,  516 

Getty  Oil  Co 13,591 

Occidental  Petroleum  Corp 11,416 

Phillips  Petroleum  Co 33,  932 

Standard  Oil  of  Ohio 15,302 

Sun  Oil  Co 14,  286 
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Table  3-H. — Debt  holders  xvith  2  or  more  affiliations  among  the  20  largest 
•petroleum  firms  by  sales  for  1974 — Continued 

[In  thousands  of  dollars] 

Debt  holder  and  petroleum  firms  Amount 

Chemical  Bank : 

Amerada  Hess  Corp 43,  000 

Standard  Oil  of  Ohio 12, 120 

Commonwealth  of  Pennsylvania,  School  Employee  Retirement  Fund  : 

Atlantic  Richfield  Co 14,  425 

Gulf  Oil  Corp ll,  000 

Mobil  Oil  Corp 23,470 

Sun  Oil  Co 11,000 

Comptroller  of  the  State  of  New  York  in  Trust  for  the  Common  Retirement  Fund  : 

Ashland  Oil,  Inc 3,  885 

Atlantic  Richfield  Co 14,  751 

Exxon  Corp 29, 100 

Gulf  Oil  Corp 33,  800 

Marathon  Oil  Co 10,  000 

Standard  Oil  of  California 46,  200 

Standard  Oil  of  Indiana 14,  500 

Union  Oil  of  California 8,  800 

Cudd  &  Co. : 

Ashland  Oil,  Inc 11,  310 

Cities  Service  Co 12,  755 

Marathon  Oil  Co 6, 115 

Union  Oil  of  California 6,  621 

Equitable  Life  Assurance  Society  of  the  United  States  : 

Amerada  Hess  Corp 23,  750 

Occidental  Petroleum  Corp 17,  033 

Tenneco,  Inc 48,  240 

First  National  Bank  of  Chicago : 

Amerada  Hess  Corp 1,  765 

Standard  Oil  of  Ohio 11,230 

First  National  City  Bank : 

Amerada  Hess  Corp 50,  850 

Continental  Oil  Co 43,  443 

Mobil  Oil  Corp 96,  034 

Occidental  Petroleum  Corp 18,  618 

Phillips  Petroleum  Co 78, 153 

Standard  Oil  of  Ohio 16,  957 

Tenneco,  Inc 36,  747 

Texaco,  Inc 18,  691 

John  Hancock  Mutual  Life  Insurance  Co. : 

Exxon  Corp 17,  500 

Gulf  Oil  Corp 39,  916 

Occidental  Petroleum  Corp 31, 150 

Tenneco,  Inc 59, 152 

Union  Oil  of  California 13,  965 

Metropolitan  Life  Insurance  Co. : 

Amerada  Hess  Corp 241,  344 

Atlantic  Richfield  Co 53,  542 

Cities  Service  Co 49,  001 

Exxon  Corp 23,  678 

Getty  Oil  Co 24,907 

Skelly  Oil  Co 1,  498 

Gulf  Oil  Corp 161,354 

Mobil  Oil  Corp 264,577 

Phillips  Petroleum  Co 87,  932 

Standard  Oil  of  Indiana 24,  545 

Sun  Oil  Co 13, 178 

Tenneco,  Inc 92,  363 

Texaco,  Inc 263,  551 

Union  Oil  of  California 36,  253 
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Table  3-H. — Debt  holders  icith  2  or  more  affiliations  among  the  20  largest 
petroleum  firms  by  sales  for  1974 — Continued 

[In  thousands  of  dollars] 

Debt  holder  and  petroleum  firms  Amount 

Morgan  Guaranty  Trust  Co.  of  New  York : 

Amerada  Hess  Corp 20,  000 

Atlantic  Richfield  Co 32, 105 

Continental  Oil  Co 28,  570 

Skelly  Oil  Co.  (Getty) 25,000 

Standard  Oil  of  Ohio 26,  511 

New  York  Life  Insurance  Co. : 

Atlantic  Richfield  Co 17,  092 

Occidental  Petroleum  Corp 26,  480 

Phillips  Petroleum  Co 25,  960 

Shell  Oil  Co 8,  667 

Union  Oil  of  California 5,  500 

Peny  &  Co. : 

Cities  Service  Co 34,050 

Phillips  Petroleum  Co 32,  200 

Shell  Oil  Co 29,  367 

Standard  Oil  of  California 28,  025 

Standard  Oil  of  Indiana 17,  050 

Sun  Oil  Co 6,  500 

Union  Oil  of  California 25, 162 

Prudential  Insurance  Co. : 

Gulf  Oil  Corp 15,  750 

Phillips  Petroleum  Co 43.  491 

Tenneco,  Inc 116,  473 

Societe  Nationale  de  Credit  a  L'Industrie  Bank  : 

Standard  Oil  of  California 83,  490 

Standard  Oil  of  Indiana 26,  715 

State  of  California,  Public  Employee  Retirement  System  : 

Atlantic  Richfield  Co 29, 155 

Gulf  Oil  Corp 11, 104 

Mobil  Oil  Corp 20,  000 

Phillips  Petroleum  Co 54,  500 

Shell  Oil  Co 15,  295 

Standard  Oil  of  California 41,  073 

Union  Oil  of  California 5,  500 

State  of  California  Teachers  Retirement  System  : 

Atlantic  Richfield  Co 20,  460 

Continental  Oil  Co 10.  458 

Gulf  Oil  Corp 9.  500 

Shell  Oil  Co 25,  786 

Standard  Oil  of  California 29,  873 

State  of  Florida,  Treasurer : 

Cities  Service  Co 7,  000 

Exxon  Corp 16.  000 

Marathon  Oil  Co 8.  355 

Standard  Oil  of  Ohio 13,  500 

Union  Oil  of  California 6.  400 

Sun  Oil  Co 6,  000 

South  Carolina  Retirement  System  Trust : 

Exxon  Corp 13,  899 

Mobil  Oil  Corp 11,700 

Teachers  Insurance  and  Annuity  Association  of  America  : 

Occidental  Petroleum  Corp 15.  000 

Tenneco,  Inc 20,  000 
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TABLE  3-1.— 20  LARGEST  PETROLEUM  FIRMS  BY  SALES  FOR  1974:  THE  NUMBER  OF  DEBT  HOLDERS  (AMONG  THE 
10  LARGEST  FOR  EACH  COMPANY)  SHARED  WITH  AT  LEAST  ONE  OTHER  OF  THE  20  LARGEST  FIRMS 


^^W    Dt    ,         -  Number  of 

sa'"    Petroleum  firm  jointly  shared 

debt  holders  i 


(1974) 


1  Exxon  Corp 5 

2  Texaco,  Inc 3 

3  Mobil  Oil  Corp 5 

4  Standard  Oil  of  California 4 

5  Gulf  Oi!  Corp 7 

6  Standard  Oil  of  Indiana 3 

7  Shell  Oil  Co 4 

8  Continental  Oil  Co 5 

9  Atlantic  Richfield  Co 9 

10  Occidental  Petroleum  Corp 7 

11  Tenneco,  Inc 8 

12  Phillips  Petroleum  Co 7 

13  Union  Oil  of  California 8 

14  Sun  Oil  Co 5 

15  Amerada  Hess  Corp 7 

16  Ashland  Oil,  Inc 3 

17  Marathon  Oil  Co 3 

18  Cities  Service  Co 4 

19  Getty  Oil  Co./Skelly  Oil  Co 4 

20  Standard  Oil  of  Ohio 6 

1  Since  the  firms  were  only  asked  to  list  the  top  ten  debt  holders,  the  maximum  number  of  jointly  shared  debt  holders 
possible  is  10.  However,  Getty,  Gulf,  and  Shell  reported  more  than  10  debt  holders. 

UNDERWRITERS  AND  INVESTMENT  BANKERS 

Question  32  of  the  questionnaire  asked  the  surveyed  firms  to  list 
the  date,  amount,  and  type  of  any  securities  issued  since  1964 15  as 
well  as  the  names  of  underwriters  or  lead  investment  bankers  for  each 
issue.  Fifty-eight  petroleum  firms  responded  to  this  question;  approxi- 
mately 110  underwriters  and  investment  bankers  were  reported,  only 
26  of  which  were  reported  by  more  than  1  firm. 

Table  3-J  lists  the  underwriters  and/or  investment  bankers  reported 
by  17  of  the  20  largest  petroleum  firms  by  sales  for  1974.  Amerada 
Hess  Corp.,  Atlantic  Richfield  Co.,  and  Mobil  Oil  Corp.  did  not 
respond  to  this  question. 

Table  3-K  lists  the  17  underwriters  and  investment  bankers  re- 
ported by  2  or  more  of  17  of  the  20  largest  petroleum  firms.  Multiple 
affiliations  through  underwriters  among  the  largest  petroleum  firms 
were  higher  than  for  the  entire  sample,  that  is,  of  the  26  underwriters 
reported  by  2  or  more  of  the  58  firms  responding,  17  were  reported 
by  2  or  more  of  the  16  largest  firms. 

Table  3-J. — Underwriters  and  investment  bankers  reported  by  17  of  the  20  largest 
petroleum  firms  by  sales  for  1974  l 

Petroleum  firm  Underwriter  or  investment  banker 

Ashland  Oil,  Inc Dillon  Read  &  Co.,  Inc. 

Dominion  Securities,  Inc. 

Eastman  Dillon  Union  Securities  &  Co. 

Lehman  Bros. 
Cities  Service  Co First  Boston  Corp. 

First  City  National  Bank  of  Houston. 

First  National  City  Bank. 

Loeb,  Rhoades  &  Co. 

Morgan  Guaranty  Trust  Co. 

1  Amerada  Hess  Corp.,  Atlantic  Richfield  Co.,  and  Mobil  Oil  Corp.,  did  not  respond  to  this  question. 


15  This  Information  will  be  available  in  the  original  data  entries.  The  data  cover  the  period  1961-71  for  the 
firms  surveyed. 
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Table  3- J. — Underwriters  and  investment  bankers  reported  by  17  of  the  SO  largest 
petroleum  firms  by  sales  for  1974  l — Continued 


Petroleum  firm 


Underwriter  or  investment  banker 


Continental  Oil  Co Bankers  Trust  Co. 

Cie  International,  S.A. 

Chase  Bank,  London. 

Chase  Manhattan  Bank. 

Continental  Bank. 

Deutsche  Bank. 

First  National  City  Bank. 

First  National  City  Bank,  London. 

Investors'  Mortgage  Security  Co.,  Ltd. 

J.  Henry  Schroder  Wogg&  Co.,  Ltd. 

Le  viand  Motor  Corp.,  Ltd. 

Lloyds  Bank  Ltd. 

Mellon  Bank. 

Morgan  Guaranty  Trust  Co. 

Morgan  Stanley  &  Co. 

National-Westminister  Bank. 

Schroder,  Wogg,  London. 

Swiss  Bank  Corp. 

Swiss  Credit  Bank. 

Union  Bank  of  Switzerland. 

Exxon  Corp Morgan  &  Cie  International,  S.  A. 

Morgan  Stanley  &  Co. 

Getty  Oil  Co None. 

Skelly  Oil  Co  ( Getty) Eastman  Dillon  Union  Securities  <fe  Co. 

Salomon  Bros. 

Gulf  Oil  Corp Deutsche  Bank,  A.G. 

First  Boston  Corp. 

Harris  &  Partners  Ltd. 

Metropolitan  Life  Insurance  Co. 

Morgan  &  Cie  International,  S.A. 

Salomon  Brothers. 

Swiss  Bank  Corp. 

Swiss  Credit  Bank. 

Union  Bank  of  Switzerland. 

White,  Weld,  Ltd. 

Wood  Gundy  Securities,  Ltd. 

Marathon  Oil  Co ._ First  Boston*  Corp. 

Occidental  Petroleum  Corp Allen  &  Co.,  Inc. 

A.G.  Becker  &  Co.,  Inc. 

Eastman  Dillon  Union  Securities  &  Co. 

Lazard  Freres  &  Co. 

Lehman  Bros. 

Reynolds  &  Co. 

Phillips  Petroleum  Co Bank    of    America    National    Trust    and 

Savings  Association 
First  Boston  Corp. 
Swiss  Bank  Corp. 
Swiss  Credit  Bank 
Union  Bank  of  Switzerland 

Shell  Oil  Co Morgan  Stanley  and  Co.,  Inc. 

Standard  Oil  of  California Amsterdam- Rotterdam      and      Algemene 

Nederland  Bank. 
Bank  of  California,  N.A. 
Blythe  &  Co.,  Inc. 

Caisse  General  d'Epargne  et  de  Retraite. 
Crocker  National  Bank. 
Dean  Witter  and  Co. 
First  National  of  Boston. 
Grand  Bahama  Port  Authority. 
Mediobanca  S.p.a. 
Microperi. 

P.    N.    Pertambangan    Minjak    dan    Gas 
Bumi  Nasional. 
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Table  3- J. — Underwriters  and  investment  bankers  reported  by  17  of  the  20  largest 
petroleum  firms  by  sales  for  1974  x — Continued 

Petroleum  firm  Underwriter  or  investment  banker 

Standard  Oil  of  Indiana Morgan  &  Cie  International,  S.A. 

Morgan  Grenfell  &  Co.,  Ltd. 

Morgan  Stanley  &  Co. 

Swiss  Bank  Corp. 
Standard  Oil  of  Ohio McDonald  &  Co. 

Morgan  Guaranty  Trust  Co. 

Morgan  Stanley  &  Co. 

F.  S.  Moseley  &  Co. 
Sun  Oil  Co Blythe  Eastman  Dillon  &  Co.,  Inc. 

Bowery  Savings  Bank. 

Eastman  Dillon  Union  Securities  &  Co. 

First  Boston  Corp. 

Smith  Barney  &  Co.,  Inc. 

Westdeutsche  Landesbank  Gironzentrale. 
Tenneco,  Inc Bayerische  Vereinsbank 

Blyth  &  Co.,  Inc. 

Commerzbank  Aktiengesellschaft. 

Europartners  Securities  Corp. 

Deutsche  Bank. 

Halsey,  Stuart  &  Co.,  Inc. 

Loeb,  Rhoades  &  Co. 

Paine,  Webber,  Jackson  &  Curtis,  Inc. 

Sal.  Oppenheim  Jr.  &  Cie. 

Stone  and  Webster  Securities  Corp. 

S.  G.  Warburg  &  Co. 

White  &  Weld  &  Co.,  Inc. 
Texaco,  Inc Deutsche  Bank,  A.G. 

Dillon  Read. 

Morgan  &  Cie  International,  S.A. 

Morgan  Stanley  &  Co. 

S.  G.  Warburg  &  Company,  Ltd. 
Union  Oil  of  California Ban  que  Blythe  <fe  Cie. 

Dillon,  Read  &  Co. 

S.  G.  Warburg  &  Co.,  Ltd. 

White,  Weld  &  Co.,  Inc. 

Table  3-K. —  Underwriters  and  investment  bankers  reported  by  2  or  more  of  17  of 
the  20  largest  petroleum  firms  by  sales  for  1974 

Underwriter  or  inventment  banker  Petroleum  firm 

Deutsche  Bank Continental  Oil  Co. 

Tenneco,  Inc. 
Deutsche  Bank,  A.G Gulf  Oil  Corp. 

Texaco,  Inc. 
Dillon  Read  &  Co.,  Inc Ashland  Oil,  Inc. 

Texaco,  Inc. 

Union  Oil  of  California. 
Eastman  Dillon  Union  Securities  &  Co__     Ashland  Oil,  Inc. 

Occidental  Petroleum  Corp. 

Skelly  Oil  Co.  (Getty). 

Sun  Oil  Co. 
First  Boston  Corp Cities  Service  Co. 

Gulf  Oil  Corp. 

Marathon  Oil  Co. 

Phillips  Petroleum  Co. 

Sun  Oil  Co. 
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Table  3-K. — Underwriters  and  investment  bankers  reported  by  2  or  more  of  17  of 
the  20  largest  petroleum  firms  by  sales  for  197  Jf — Continued 

Underwriter  or  investment  banJcer  Petroleum  firm 

First  National  City  Bank Cities  Service  Co. 

Continental  Oil  Co. 
Lehman  Bros Ashland  Oil,  Inc. 

Occidental  Petroleum  Corp. 
Loeb,  Rhoades  &  Co Cities  Service  Co. 

Tenneco,  Inc. 
Morgan  &  Cie  International,  S.A Exxon  Corp. 

Gulf  OH  Corp. 

Standard  Oil  of  Indiana. 

Texaco,  Inc. 
Morgan  Guaranty  Trust  Co Cities  Service  Co. 

Continental  Oil  Co. 

Standard  Oil  of  Ohio. 
Morgan  Stanley  &  Co Continental  Oil  Co. 

Exxon  Corp. 

Shell  Oil  Co. 

Standard  Oil  of  Indiana. 

Standard  Oil  of  Ohio. 

Texaco,  Inc. 
Salomon  Bros Gulf  Oil  Corp. 

Skelly  Oil  Co.  (Getty). 
Swiss  Bank  Corp Continental  Oil  Co. 

Gulf  Oil  Corp. 

Phillips  Petroleum  Co. 

Standard  Oil  of  Indiana. 
Swiss  Credit  Bank Continental  Oil  Co. 

Gulf  Oil  Corp. 

Phillips  Petroleum  Co. 
Union  Bank  of  Switzerland Continental  Oil  Co. 

Gulf  Oil  Corp. 

Phillips  Petroleum  Co. 
S.  G.  Warburg  &  Co.,  Ltd Tenneco,  Inc. 

Texaco,  Inc. 

Union  Oil  of  California. 
White,  Weld  &  Co.,  Inc Tenneco,  Inc. 

Union  Oil  of  California. 

ACCOUNTING   AND    LAW    FIRM    AFFILIATIONS 

Sixty-one  petroleum  firms  responded  to  question  33  which  asked 
them  to  list  accounting  and  law  firms  retained  from  1964  to  1974. 
Affiliations  were  reported  with  93  law  firms,  only  4  of  which  were 
retained  by  more  than  1  petroleum  firm;  of  these  4,  only  2  were  re- 
tained by  more  than  1  firm  at  the  same  time.  The  responding  firms 
reported  affiliations  with  24  accounting  firms.  Table  3-L  lists  multiple 
accounting  firm  affiliations.  Peat,  Marwick,  Mitchell  &  Co.  was  re- 
tained by  16  petroleum  firms  and  thus  had  the  highest  number  of 
reported  affiliations.  Arthur  Anderson  &  Co.  and  Price  Waterhouse  & 
Co.  had  the  second  highest  number  of  affiliations,  each  being  retained 
by  11  firms.  Ernst  and  Ernst  was  retained  by  eight  petroleum  firms. 

Table  3-L. — Multiple  accounting  firm  affiliations 

Aecouvtir.g  firm  Retaining  petroleum  firm (t) 

Alexander  Grant  &  Co Exchange  Oil  and  Gas  Corp. 

Powerine  Oil  Co. 


30 


Table  3-L. — Multiple  accounting  firm  affiliations — Continued 


Accounting  firm 


Retaining  petroleum  firm(s) 


Arthur  Anderson  &  Co Atlantic  Richfield  Co. 

Belco  Petroleum  Corp. 

Champlin  Petroleum  Co. 

Felmont  Oil  Corp. 

Getty  OU  Co. 

Skelly  Oil  Co.  (Getty) 

Kerr-McGee  Corp. 

Mesa  Petroleum  Co. 

Occidental  Petroleum  Corp. 

Pennzoil  Co. 

Tenneco,  Inc. 

Texaco,  Inc. 
Arthur  Young  &  Co Atlantic  Richfield  Co. 

Continental  Oil  Co. 

McCulloch  Oil  Corp. 

Phillips  Petroleum  Co. 

Bright,  Shinn  &  Strange Southland  Oil  Co. 

Coopers  &  Lvbrand Atlantic  Richfield  Co. 

Sun  Oil  Co. 

Union  Oil  of  California. 

Doughty  &  Co Southwestern  Oil  &  Refining  Co. 

Doughty,  Bennight  &  Southerland Southwestern  Oil  &  Refining  Co. 

Elmer  Fox  &  Co Clinton  Oil  Co. 

Ernst  and  Ernst Ashland  Oil,  Inc. 

Burmah  Oil,  Inc. 

Clark  Oil  &  Refining  Corp. 

Crown  Central  Petroleum  Corp. 

General  American  Oil  Co. 

General  Crude  Oil  Co. 

Marathon  Oil  Co. 

McCulloch  Oil  Corp. 

Standard  Oil  of  Ohio. 

George  S.  Olive  &  Co Rock  Island  Refinery  Co. 

Haskins  &  Sells Burmah  Oil,  Inc. 

Champlin  Petroleum  Co. 

Commonwealth  Oil  Refining  Co. 

Diamond  Shamrock  Oil  &  Gas. 

Monsanto  Co. 

Pennzoil  Co. 

Tenneco,  Inc. 

Union  Texas  Petroleum. 
Lybrand,  Ross  Bros.  &  Montgomery Pennzoil  Co. 

Total  Leonard,  Inc. 

Main,  LaFrentz  &  Co_ El  Paso  Natural  Gas  Co. 

Peat,  Marwick,  Mitchell  &  Co American  Petrofina,  Inc. 

APCO  Oil  Corp. 

Champlin  Petroleum  Co. 

Cities  Service  Co. 

Delhi  International  Oil  Corp. 

Farmland  Industries,  Inc. 

Forest  Oil  Corp. 

Hamilton  Brothers,  Inc. 

Hunt  Oil  Co. 

Husky  Oil,  Ltd. 

Louisiana  Land  &  Exploration  Co. 

Murphy  Oil  Corp. 

National  Cooperative  Refinery  Associ- 
ation. 

Panhandle  Eastern  Pipeline  Co. 

Southland  Oil  Co. 

Texas  City  Refining,  Inc. 
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Table  3-L. — Multiple  accounting  firm  affiliations — Continued 
Accounting  firm  Retaining  petroleum  firm(s) 

Price  Waterhouse  &  Co Altantic  Richfield  Co. 

Burmah  Oil,  Inc. 

Diamond  Shamrock  Oil  &  Gas. 

Exxon  Corp. 

Getty  Oil  Co. 

Gulf  Oil  Corp. 

Shell  Oil  Co. 

Standard  0  1  of  California. 

Standard  Oil  of  Indiana. 

Total  Leonard,  Inc. 

Union  Texas  Petroleum. 

Ravmond  E.  Wiltshire Beacon  Oil  Co. 

S.  D.  Leidesdorf  &  Co Lion  Oil  Co. 

Touche  Ross  &  Co Fletcher  Oil  &  Refining  Co. 

Southland  Oil  Co. 

Texas  Oil  &  Gas  Corp. 
William  A.  Southerland Southwestern  Oil  &  Refining  Co. 

SUBSIDIARY  HOLDINGS 

Question  5  requested  a  listing  of  subsidiary  corporations  and  business 
entities  in  which  the  reporting  company  held  one  percent  or  more  of 
the  outstanding  common  stock  or  ownership  interest.  To  a  con- 
siderable degree  the  information  received  is  comparable  to  that  which 
the  Federal  Energy  Administration  recently  published  in  The  Petro- 
leum Industry:  A  Report  on  Corporate  and  Industry  Structure  and 
Ownership.™  This  publication  includes  man}'  companies  which  were 
not  part  of  the  survey,  and  appears  to  be  the  most  comprehensive 
summar}"  of  subsidiary  ownership  information  presently  available. 

However,  comparison  of  survey  responses  with  this  report  for 
Standard  of  California  indicates  the  potential  for  error  in  fact  or  in- 
terpretation. The  FEA  publication  reports  285  subsidiaries  for  Stand- 
ard of  California,  while  the  company  reported  470  firms  in  which  it 
owned  1  percent  or  more  of  the  common  stock.  The  company  listed 
210  firms  in  the  surve}r  which  are  not  in  the  FEA  report,  and  the 
FEA  reports  25  firms  which  are  not  in  the  survey  response. 

Jointly  held  subsidiaries  may  be  formed  between  major  companies, 
as  with  Arabian  American  Oil  Compamr  in  Saudi  Arabia.  The  com- 
plexity of  inter-relations  may  be  shown  by  the  Caltex  Petroleum 
Corporation  which  is  half  owned  by  Standard  of  California  and  by 
Texaco.  Caltex,  operating  in  foreign  countries,  has  66  subsidiaries  of 
its  own  (according  to  the  FEA  report),  or  perhaps  90  subsidiaries 
(according  to  the  Standard  of  California  survey  response).  In  financial 
reports,  Texaco  includes  one-half  of  Caltex  revenues  in  reported  Texaco 
revenues.  Thus  Caltex  contributed  one-sixth  of  Texaco's  1974  reve- 
nues. But  Standard  of  California  reports  its  half  share  of  Caltex's 
net  profit  as  revenue  to  Standard  of  California.17 

Published  reports  of  joint  activity  in  the  industry  are  probably 
unable  to  accurately  delineate  families  of  subsidiaries  of  major  com- 
panies and  joint  ventures  formed  between  subsidiary  members  of 

11  Iannone,  op.  clt. 

1T  Sources:  Annual  reports,  Dun  and  Bradstreet. 
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major  families.  The  consequence  of  this  missing  information  is  neces- 
sarily to  understate  the  degree  of  cooperation  between  major  compa- 
nies. 

A  uniform  method  of  defining  and  reporting  subsidiary  ownership, 
revenues,  and  profit  may  be  the  only  means  to  resolve  this  problem. 

SELECTED    FINANCIAL    DATA 

Question  34  in  the  survey  was  intended  to  elicit  data  which  would  be 
useful  in  describing  certain  financial  characteristics  of  the  industry. 
The  subjects  involved  are:  (1)  relative  investment  and  profitability 
in  each  major  stage  of  operations:  exploration,  development,  and 
production,  raw  product  gathering  and  transportation,  refining, 
finished  product  transportation,  and  marketing;  (2)  relative  invest- 
ment and  profitability  in  petroleum  and  natural  gas;  (3)  relative 
investment  and  profitability  in  domestic  and  foreign  operations. 
These  data,  if  available,  would  provide  the  basis  for  analyzing  the 
interaction  of  industry  structure  and  taxation. 

As  foreign  petroleum  becomes  increasingly  important,  separating  it 
from  the  domestic  sector  provides  a  means  to  measure  total  corporate 
response  to  change  in  investment  incentives. 

TABLE 3-M.— NET  INVESTMENT,  GROSS  INVESTMENT,  GROSS  REVENUES,  OPERATING  COSTS,  AND  PRETAX  PROFITS 
FOR  FOREST  OIL,  DIAMOND  SHAMROCK,  AND  CITIES  SERVICE  OIL  COMPANIES,  1973 

{In  thousands  of  dollars]1 


Net  Gross 

investment     investment 


Gross 
revenues 


Operating 
costs 


Pretax 
profits 


Domestic: 

(1)  Oil  and  gas  exploration,  development,  and 
production: 

Forest  Oil 248,047         363,134  31,999 

Diamond  Shamrock 116,195         178,446  24,893 

Cities  Service 795,003     1,343,477         461,781 

(2)  Crude  petroleum  gathering  and  transmis- 
sion: 

Forest  Oil 200  733  93 

Diamond  Shamrock  2 32,789  69,980  131,663 

Cities  Service... 34,585  65,313  14,248 

(3)  Refined  product  transportation: 

Diamond  Shamrock 17,464  22,311  3,950 

Cities  Service  3 (2,838)         (2,838)  2,879 

(4)  Natural  gas  gathering  and  transportation: 

Cities  Service 267,767         436,416         187,178 

(5)  Refined  product  marketing:  Cities  Service  «__        518,059         860,979      1,090,640 
Foreign: 

(6)  Oil  and  gas  exploration,  development,  and 
production: 

Forest  0il._ 17,931  24,256  1,763 

Diamond  Shamrock 1,069  1,069  0 

Cities  Service.... 77,970         132,861  28,176 

(7)  Refined  product  marketing:  Cities  Service..         20,038  20,038  46,169 

Totals: 

ForestOif 266,178  388,123  33,855 

Diamond  Shamrock 167,517  271,806  160,506 

Cities  Service 1,710,584  2,856,246  1,831,071 

Total 2, 144,  279      3,  516, 175      2,  025,  432 


33,  526 

28,  951 

305,  534 


57 

118,401 

9,819 

2,281 
0 

154,  960 
1, 126,  272 


1,309 

792 

37,  660 

44,  280 


34,  892 

150,  425 

1,  678,  525 


(1,527) 
(4,  058) 
156,  247 


36 
13,  262 
4,429 

1,669 
2,879 

32,  218 
(35,632) 


454 
(792) 
(9,  484) 
1,889 


(1,037) 

10,  081 

152,  546 


1,  863,  843         161,  590 


i  Numbers  in  parentheses  represent  negative  amounts. 

*  Includes  domestic  refining  and  marketing. 

*  Investment  and  earnings  in  affiliated  companies. 

*  Includes  pelroleum  refining. 
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Separation  by  activity  is  particularly  useful  in  two  additional  ways. 
Tirst,  it  permits  application  of  different  analyses  to  the  natural  gas 
industry  and  petroleum  production  which  differ  markedly  in  degree 
and  type  of  regulation.  Second,  disaggregation  of  investment  expendi- 
tures separates  tangible  plant  and  equipment  from  stock  market  and 
other  investments  unrelated  to  petroleum.  In  total,  this  breakdown 
recognizes  that  investment  response  is  likely  to  differ  by  activity 
and  permits  measurement  by  company. 

The  relative  importance  of  any  single  activity  varies  from  company 
to  company.  Respondents  ranged  in  size  from  the  fully  integrated 
majors  (Texaco,  Exxon,  etc.)  to  those  engaged  in  a  single  activity, 
natural  gas  transportation,  for  example.  Consequently,  to  examine 
corporate  activity  in  aggregate  blurs  measurement  simply  because 
different  size  companies  behave  differently  when  forming  internal 
investment,  pricing,  and  tax  policies.  The  alternatives  are  greater 
if  a  company  has  the  resources  to  expand  or  contract  a  given  activity. 

To  illustrate  these  differences,  three  companies  were  selected  by 
•examining  asset  size  and  investment  diversification.  All  larger  major 
oil  companies  had  higher  degrees  of  aggregation  in  their  responses 
and  some  failed  to  respond  to  this  question  at  all.  All  three  companies 
discussed  here  have  a  foreign  sector  and  engage  in  at  least  three  dif- 
ferent activities.  Forest  Oil  Company  has  oil  and  gas  exploration, 
development,  and  production  in  domestic  and  foreign  sectors.  In 
addition  it  has  a  rather  minor  investment  in  domestic  crude  petroleum 
gathering  and  transmission  (see  Table  3-M).  Diamond  Shamrock, 
in  addition  to  the  above,  has  refinery  operations.  Cities  Service  was 
selected  as  a  large  vertically  integrated  corporation  that  can  control 
its  product  from  exploration  and  development  to  final  retail  marketing 
and  had  the  best  response  of  major  companies. 

Each  firm  was  requested  to  submit  data  as  reported  in  the  company's 
financial  records.  As  a  consequence,  the  definitional  categories  varied 
according  to  the  particular  accounting  techniques  used.  Generally, 
net  investment  is  defined  as  total  assets,  and  gross  investment  equals 
net  investment  (total  assets)  plus  depreciation,  amortization  and 
depletion.  Gross  revenue  is  the  summation  of  all  receipts,  sales,  and 
-exchanges  in  the  fiscal  year.  Operating  costs  are  expenses  incurred  in 
maintaining  corporate  activity.  Pre-tax  profits  are  gross  revenues 
less  operating  costs.  Some  of  the  figures  in  Table  3-M  may  deviate 
from  reports  made  elsewhere.  The  figures  in  this  table  are  exactly  as 
reported  in  the  survey  response. 

In  domestic  oil  and  gas  exploration,  development,  and  production 
activity  for  1973,  Forest  Oil  and  Diamond  Shamrock  both  reported 
losses.  Diamond  Shamrock's  investments  were  less  than  half  of  Forest 
Oil's,  its  operating  costs  were  about  as  large  and  gross  revenues  were 
slightly  less  than  those  figures  reported  by  Forest  Oil.  The  loss  reported 
by  Diamond  Shamrock,  however,  was  almost  three  times  as  large. 
Cities  Service,  on  the  other  hand,  reported  over  $156  million  in  pre-tax 
profits  in  this  activity  for  the  same  year. 

In  the  domestic  refined  product  transportation  activity  for  1973, 
Diamond  Shamrock  had  a  $17.5  million  net  investment  and  reported 
over  $1.5  million  in  pre-tax  profits.  Cities  Service  had  no  net  invest- 
ment. Its  assets  in  this  category  had  been  depreciated,  depleted,  or 
amortized  below  basis,  yet  its  pre-tax  profits  were  nearly  twice  as 
large  as  Diamond  Shamrock's. 
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Selection  of  one  company  to  exemplify  investment  diversification 
would  be  ideal,  particularly  if  the  survey  data  were  augmented  by 
outside  information.  No  single  company,  however,  had  the  necessary 
accounting  breakdowns  to  provide  this  much  detail.  Further,  inter- 
company differences  are  at  least  as  important  as  internal  investment 
and  pricing  policies. 

To  exemplify  these  inter-company  differences,  Table  3-N  presents 
pre-tax  profits  as  a  percent  of  net  investment  by  activity  and  company. 
Forest  Oil  takes  its  highest  return  to  net  investment  on  its  domestic 
crude  gathering  and  transportation  system.  Cities  Service  and 
Diamond  Shamrock  take  their  highest  returns  from  refined  product 
transportation.  All  three  have  low  or  negative  returns  from  foreign 
operations.18  Only  Cities  Service  has  a  significant  return  to  its  domestic 
oil  and  gas  exploration,  development,  and  production  activity. 

The  figures  reported  in  these  tables,  however,  suffer  from  incompa- 
rability.  Diamond  Shamrock  includes  its  domestic  crude  gathering  and 
transportation  system  with  refining.  Cities  Service  includes  petroleum 
refining  with  domestic  refined  product  marketing.  Forest  Oil  reported 
its  pre-tax  profits  with  all  depreciation  and  depletion  deductions 
taken.19 

In  total,  most  companies  use  different  accounting  procedures  and 
group  their  activities  differently.  Further,  Texaco,  Tenneco,  Exxon, 
Atlantic  Richfield,  Standard  of  California,  and  Standard  of  Ohio 
failed  to  provide  any  figures  that  were  usable,  claiming  an  inability 
to  separate  investment,  costs,  and  revenues  by  activity.  As  a  result 
there  exist  substantial  gaps  in  the  data,  particularly  since  these  are 
some  of  the  largest  companies  in  the  industry.  The  survey  data  is 
primarily  in  the  same  format  as  annual  report  data  as  is  shown  by 
Table  3rO. 

The  significance  of  these  tax  accounting  rules  upon  apparent  profita- 
bility in  petroleum  and  non-petroleum  activities  may  be  shown  by 
reference  to  Cities  Service.  Cities  Service  is  engaged  in  finding,  produc- 
ing, manufacturing,  and  distributing  energy  and  chemical  products. 
Its  principal  enterprises  include  petroleum  and  natural  gas,  natural 
gas  transmission,  petrochemicals,  industrial  chemicals,  metals,  and 
marine  transport.  The  survey  indicates  substantial  investment  (36 
percent)  by  Cities  Service  in  petrochemical,  marine  transport,  and 
mining  facilities.  Further,  Table  3-0  indicates  that  it  receives  nearly 
80  percent  of  its  pre-tax  profits  from  these  activities.  This  dispropor- 
tionate contribution  to  net  income  is  a  consequence  of  depreciation 
and  depletion  deducted  from  pre-tax  oil  and  gas  profits.  As  a  result, 
the  pre-tax  profit  figures  reported  for  petroleum  and  gas  activities  in 
the  survey  appear  disproportionately  smaller. 

Another  part  of  the  survey  addressing  tax-related  investment  is 
that  portion  of  question  6  reporting  joint  ventures  in  oil  and  gas 
production.  Partners  may  apportion  profits,  expenses,  and  responsibili- 
ties as  they  see  fit.  If  50  individuals  own  a  partnership,  or  an  interest 
in  a  partnership,  or  stock  in  a  corporation  that  has  a  limited  interest 

»»  We  were  unable  to  ascertain  from  the  survey  data  -which  specific  tax  provisions  were  used  by  these  3 
companies  for  1973  but  we  presumed  these  included:  foreign  tax  credits,  depletion,  expensing  preferences,  and 
possibly  the  Domestic  International  Sales  Corporations  and  the  Less  Developed  Country  Corporations 
provisions. 

19  Examination  of  pre-tax  profits  for  Cities  Service  and  Diamond  Shamrock  were  so  low  that  we  concluded 
that  depreciation  and  depletion  were  also  deducted  from  pre-tax  profits  for  these  companies  as  well. 
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in  a  partnership,  then  receipts  and  expenses  may  be  apportioned  as 
such  partners  agree.  Most  often,  the  limited  partners  forgo  an  active 
interest  in  the  management  of  the  partnership  and  receive  tax  deduc- 
tions that  are  already  incurred.  The  company  selling  partnerships 
is  in  effect  selling  immediate  tax  deductions,  exploration  and  develop- 
ment expensibles,  and  in  addition  a  possibility  of  a  very  successful 
venture. 

American  Petrofina  was  one  of  the  few  companies  that  submitted  a 
list  of  all  its  partners  in  well  ownership  in  response  to  question  6. 
The  list  for  domestic  wells  in  1970  is  slightly  more  than  600,  three- 
fourths  of  which  appear  to  be  individuals  or  estates.20  The  finan- 
cial information  does  not  reveal  the  nature  or  extent  of  multiple 
ownership  by  activity. 

TABLE  3-0—  A  COMPARISON  OF  SURVEY  RESPONSE  WITH  MOODY'S  INDUSTRIAL  AND  ANNUAL  REPORTS.  1973 

[In  thousands  of  dollars] 


Companies 


Net 

invest- 
ment 


Gross 
invest- 
ment 


Gross 
revenues 


Operating 
costs 


Pretax 
profit 


Pretax 
profit  as 
percent 
of  net 
invest- 
ment J 


(a)  Diamond  Shamrock  survey  response 167,517  271,806  160,506  150,425  10,031  6.017 

Moody's 457,836  853,302  667,063  594,321  72,742  15.888 

(b)  Forest  Oil  survey  response 266,178  388,123  33,855  34,892  (1,037)  -.389 

Moody's 268,238  389,271  33,855  34,891  (1,036)  -.386 

(c)  Cities  Service  survey  response 1,710,584  2,856,246  1,831,071  1,678,526  152,545  8.917 

Moody's. 2,659,564  3,037,211  2,034,627  1,317,716  716,911  26.955 


1  The  survey  seeks  estimates  for  the  petroleum  activities  of  each  company.  Moody's  Industrial  Reports  include  all 
activities  whether  related  to  petroleum  or  not.  Discrepancies  in  these  figures  may  result  from  aggregation  and  interpretation 
by  the  respondents. 

2  Pretax  profit  figures  are  reported  in  the  survey  with  depletion  and  depreciation  deductions  taken.  To  make  the  data 
conformable,  the  Moody's  figures  are  likewise  reported. 

The  Tax  Keduction  Act  of  1975  attempts  to  reduce  or  remove 
several  of  the  preferential  tax  provisions  relating  to  oil.  As  of  January  1, 
1975,  the  percentage  depletion  allowance  of  22  percent  for  oil  and 
gas  wells  has  been  repealed,  except  for  certain  natural  gas  wells  and  a 
limited  number  of  small  independent  producers.  For  foreign  operations, 
the  act  restricts  the  use  of  foreign  tax  credits  from  foreign  oil  extrac- 
tion income  and  from  foreign  oil  related  income.  The  amount  of  pay- 
ments of  foreign  taxes  creditable  against  U.S.  tax  liability  on  foreign 
oil  income  will  be  limited  to  52.8  percent  of  tax  liability  in  1975  and 
drop  to  50  percent  from  1977  and  thereafter.  Domestic  International 
Sales  Corporation  benefits  are  denied  for  sales  after  March  18,  1975,  of 
energy  exports  and  products  subject  to  export  control.  The  act  also 
repeals  the  exception  from  subpart  F  rules  that  had  permitted  the  de- 
ferral of  taxation  of  foreign-base  company  income  that  was  reinvested 
in  less  developed  countries.  Previously  the  latter  two  provisions 
enabled  corporations  to  reduce  tax  liability  on  qualified  foreign  income 
with  the  possibility  of  deferring  it  indefinitely.  The  investment  tax 
credit  was  increased  from  7  to  10  percent  for  qualified  investments 
but  the  Tax  Reduction  Act  of  1975  denies  any  investment  credit 
for  foreign  drilling  rigs  placed  in  use  after  1975  outside  the  north- 
ern half  of  the  Western  Hemisphere. 


20  However,  this  figure  only  reflects  limited  partnerships  directly  with  the  company.  It  is  possible  to  buy 
limited  partnerships  in  limited  partnerships. 
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It  has  been  estimated  that  the  Tax  Reduction  Act  of  1975  will 
increase  oil  company  taxes  by  $1.7  billion  for  percentage  depletion 
and  $100  million  for  changes  in  the  foreign  provisions.  However,  the 
net  effect  from  the  Act  will  be  less  because  (1)  the  investment  tax 
credit  was  increased,  and  (2)  the  oil  companies  may  be  able  to  plan 
to  use  the  existing  deductions  more  efficiently.  Considering  the  major 
categories  noted  above  and  the  impact  of  the  intangible  drilling  expense 
write-off,  one  estimate  of  the  magnitude  of  current  petroleum  industry 
tax  reductions  is  in  excess  of  S4  billion  in  1975.21 

Accurate  industry  financial  data  is  necessary  for  two  major  public 
purposes.  One  purpose  is  the  accurate  prediction  of  revenue  changes 
associated  with  tax  code  revisions.  A  second  need  for  these  data  is  in 
the  empirical  examination  of  the  effects  of  the  tax  provisions  upon 
reserves,  production,  and  consumption.  Whether  these  special  tax 
provisions  achieve  their  purported  purposes  is  in  part  a  question  of 
empirical  analysis.  The  Federal  Energy  Administration's  proposed 
"Petroleum  Company  Financial  Report"  requests  the  appropriate 
financial  data.22  It  should  be  made  available  to  the  Congress  and  to 
the  public  for  both  of  these  purposes  to  be  served. 


21  Jane  Gravelle,  Library  of  Congress,  "Tax  Subsidies  in  the  Oil  Industry,"  prepared  for  the  Special 
Subcommittee  on  Integrated  Oil  Operations  of  the  Senate  Committee  on  Interior  and  Insular  Affairs, 
December  1975. 

n  Federal  Energy  Administration,  "Petroleum  Company  Financial  Report,"  Federal  Register,  Sept.  22, 
1975,  40:18-1,  p.  43612. 
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IV.  Production  and  Reserves 

Question  6  requested  the  number  of  oil  and  gas  wells  owned  and 
gross  and  net  production  of  oil  and  natural  gas  in  Petroleum  Admin- 
istration for  Defense  (PAD)  districts  and  foreign  countries  for  the 
years  1964-1973.  This  section  will  deal  only  with  data  for  the  U.S.  for 
the  years  1971-1973.  Foreign  data  and  data  for  years  prior  to  1971 
were  too  incomplete  to  provide  useful  information. 

OIL   AND   GAS   WELLS 

Tables  4-A  and  4-B  list  total  and  joint  U.S.  oil  wells  owned  by 
major  and  non-major  petroleum  firms  for  the  years  1971-73.  (Major 
refers  to  one  of  the  20  largest  petroleum  firms  by  sales  for  1974.) 
Tables  4-C  and  4-D  list  total  and  joint  U.S.  gas  wells  owned  by  major 
and  non-major  petroleum  firms  for  the  years  1971-73.  Total  wells  are 
all  wells  in  which  a  firm  owns  an  interest;  joint  wells  are  those  wells 
owned  with  other  firms. 

For  the  12  responding  firms,  joint  oil  wells  averaged  about  68%  of 
total  wells  for  the  years  1971-73.  This  percentage  is  underestimated, 
hoAvever,  because  Standard  of  Indiana  and  Sun  Oil  only  reported  data 
on  company-operated  wells.  Joint  oil  wells  averaged  76%  of  total  oil 
wells  for  the  24  smaller  companies  reporting  1971-73  data ;  if  one  com- 
pany— Pennzoil — is  excluded  from  the  calculation,  joint  oil  wells  are 
85%  of  total  oil  wells. 

Joint  ownership  is  somewhat  less  for  gas  wells  for  both  major  and 
non-major  petroleum  firms.  Joint  gas  wells  averaged  52%  of  total  gas 
wells  for  major  firms,  although  again  this  is  somewhat  underestimated 
because  Standard  of  Indiana  and  Sun  only  reported  data  on  company- 
operated  wells.  Joint  gas  wells  averaged  56%  of  total  wells  for  non- 
major  firms  for  1971-73. 

TABLE  4-A— U.S.  OIL  WELLS  OWNED  BY  MAJOR  "  PETROLEUM  FIRMS,  1971-73 

[Number  of  wells] 

1971  1972  1973 

Total  Joint  Total  Joint  Total  Joint 

Company  name  wells*        wells*        wells*        wells*        wells*  wells* 

Ashland  Oil,  Inc 6,545  3,197  6,878  4,772  6,471  4,867 

Cities  Service  Co 16,276  11,633  16,696  11,421  14,715  10,818 

Exxon  Corp.3 29,526  14,988  28,564  14,989  26,694  14,201 

Gulf  Oil  Corp. 31,734  21,636  30,907  21,074  31,196  21,517 

Marathon  Oil  Co 19,097  14,845  18,642  14,472  17,818  13,787 

Occidental  Petroleum  Corp 357  284  375  307  359  294 

Shell  Oil  Co 25,556  16,276  25,309  16,448  24,796  16,180 

Standard  Oil  of  California  « „     „  11,168  3,298 

Standard  Oil  of  Indiana  5 12,561  6,630  12,426  6,611  12,557  6,822 

Standard  Oil  of  Ohio 6,995  6,526  6,969  6,576  6,664  6,292 

Sun  Oil  Co.* 7,711  3,437  7,024  3,001  6,809  3,039 

Texaco,  Inc 56,169  42,717  56,539  43,316  55,522  42,813 

Total,  all  companies 212,527      142,169  210,325      142,989      214,769        143,928 

Total,  all  companies  reporting  1971-73  data:' 212,527      142,169  210,325      142,989      203,601        140,630 

Joint  wells  as  a  percent  of  total,  all  companies  report- 
ing 1971-73  data :« 67  68  69 

1  Companies  listed  are  those  reporting  companies  among  the  20  largest  petroleum  firms  by  sales  for  1974. 

*  Total  wells  are  all  wells  in  which  the  firm  owns  an  interest;  joint  wells  are  wells  owned  with  others. 

»  Exxon  reported  only  an  average  joint  interest  for  the  United  States  according  to  Exxon-  and  partner-operated  wells. 

4  Socal  reported  wells  for  1973  only. 

8  Company  reported  company-operated  wells  only. 

8  Socal  is  excluded  because  it  only  reported  data  for  1973. 

(30) 
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.TABLE  4-B—  U.S.  OIL  WELLS  OWNED  BY  NON-MAJOR  i  PETROLEUM  FIRMS,  1971-73 
[Number  of  wells] 


1971 


1972 


1973 


Company  name 


Total  Joint 

wells*        wells * 


Total 
wells  * 


Joint 
wells  * 


Total  Joint 

wells  *         wells * 


American  Petrofina,  Inc 9,379         8,454         9,220         8,246  6,696 

Apco  Oil  Corp 3,533          3,404          3,465          3,346  4,612 

Burmah  Oil  &  Gas . 3,020         2,670         3,030         2,761  3,039 

Clark  Oil  &  Refining  Corp 82               80              80              80  92 

Clinton  Oi!  Co 3,368         2,450         3,368         2,424  3,021 

Crown  Central  Petroleum  Corp 1,205             116         1,191             121  1231 

Diamond  Shamrock  Oil  &  Gas  Co.s 960             261             960             267  '975 

El  Paso  Natural  Gas  Co.* 39              24              42              28  46 

Exchange  Oil  &  Gas  Corp 89              74             137             112  134 

Forest  Oil  Corp 2,669         2,514         2,608         2,456  2,642 

General  American  Oil  Co.  of  Texas' _  6,793 

General  Crude  Oil  Co 2,949         2,283         2,987         2,316  3,012 

Hunt  Oil  Co.« 313            190            144              32  197 

Lone  Star  Gas  Co 2,251         2,097         2,268         2,114  2,277 

Louisiana  Land  &  Exploration  Co 541             532             571             552  458 

Mesa  Petroleum  Co.5 _  308 

Monsanto  Co 2,818         2,595         2,587         2,415  2,443 

Panhandle  Eastern  Pipeline  Co 2,203         1,916         1,871          1,574  1,830 

PennzoiICo 7,977         2,376         8,116         2,392  8,168 

Southwestern  Oil  &  Refining  Co 22              22              22              22  22 

Tesoro  Petroleum  Corp 751             350             773             417  706 

Texas  City  Refining,  Inc 67               58              64               55  91 

Texas  Oil  &  Gas  Corp 398             283             286             202  182 

Total  Leonard,  Inc 32              32              35              35  37 

Union  Texas  Petroleum  (Allied  Chemical) 5,637         5,581         5,692         5,641  5,770 

Total  all  companies 50,303       38,372        49,517        37,608  54,782 

Total  companies  reporting  1971-73  data  7 50,303       38,372       49,517        37,608  47,681 

Joint  as  a    percent   of  total,  companies   reporting 

1971-737 76                              76  76 

Joint  as  a  percent  of  total,  all  companies  reporting 

1971-737,  excluding  PennzoiICo 85                              85  85 

i  All  firms  excluding  the  20  largest  by  sales  for  1974. 

2  Total  wells  are  all  wells  in  which  the  company  owns  an  interest;  joint  wells  are  wells  owned  with  others. 

3  Diamond  Shamrock  did  not  specify  the  number  of  joint  wells  for  PAD  3  in  1971 ;  they  were  assumed  to  be  the  same  as 
for  1973. 

*  Data  for  Odessa  Natural  Corp.  (a  subsidiary)  were  excluded  because  of  data  discrepancies. 
5 1973  data  only. 

«  Hunt's  reported  gross  wells  were  added  to  joint  wells  to  get  a  total  gross  figure  because  in  some  cases  joint  wells  were 
greater  than  gross. 
7  Excludes  General  American  Oil  and  Mesa  Petroleum  because  both  only  reported  1973  data. 


5,910 

4,^88 

2,791 

92 

2,140 

125 

294 

32 

109 

2,503 

5,878 

2,304 

29 

2,123 

429 

286 

2,239 

1,565 

2,502 

22 

309 

52 

128 

37 

5,722 


42,190 
36.  026 


TABLE  4-C— U.S.  NATURAL  GAS  WELLS  OWNED  BY  MAJOR'  PETROLEUM  FIRMS,  1971-73 
(Number  of  wells] 


1971 


1972 


1973 


Company  name 


Total  Joint 

wells*        wells* 


Total  Joint 

wells*        wells* 


Total  Joint 

wells*         wells* 


Ashland  Oil,  Inc 2,008  452         2,131  559  2,175  567 

Cities  Service  Co 3,421  1,257         3,396  1,292  3,310  1,345 

Exxon  Corp.s 4,646  2,071          4,393  1,823  4,427  1,824 

Gulf  Oil  Corp 3,143  2,063          3,200  2,052  3,207  2,070 

Marathon  Oil  Co 1,325  1,146         1,165  987  1,061  884 

Occidental  Petroleum  Corp 191  170             173  153  175  158 

Shell  Oil  Co.* ..  1,734  1,072          1,829  1,157  1,828  1,147 

Standard  Oil  of  California  s 606  275 

Standard  Oi!  of  Indiana*. «_ 2,947  1,297          3,126  1,314  3,334  1,344 

Standard  Oil  of  Ohio 460  419             443  406  435  397 

SunOilCo.« 1,555  725         1,440  672  1,377  642 

Texaco,  Inc 4,669  3,003         4,779  3.019  4,952  3,136 

Total  all  companies.. 26,126  13,675  26,075  13,434  26,887  13,789 

Total  all  companies  reporting  1971-73  data7..  26,126  13,675  26,075  13,434  26,281  13,513 
Joint  wells  as  percent  of  total,  all  companies  report- 
ing 1971-73  data:" 52                                52  51 


1  Companies  listed  are  those  reporting  companies  among  the  20  largest  petroleum  firms  by  sales  for  1974. 

*  Total  wells  are  all  wells  in  which  the  firm  owns  an  interest;  joint  wells  are  wells  owned  with  others. 

3  Exxon  reported  only  an  average  joint  interest  for  the  entire  United  States,  according  to  Exxon-  and  partner-operated 
wells. 

*  Excludes  natural  gas  condensate. 

*  1973  data  only. 

e  Data  are  for  company-operated  wells  only. 

7  Socal  is  excluded  because  it  only  reported  1973  data. 
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TABLE  4-D— U.S.  NATURAL  GAS  WELLS  OWNED  BY  NON-MAJOR  i  PETROLEUM  FIRMS,  1971-73 

[Number  of  wells] 


Company  name 


1971 


Total  Joint 

wells  a        wells  a 


1972 


Total  Joint 

wells »        wells  a 


1973 


Total 
wells  i 


Joint 
wells  2 


American  Petrofina,  Inc 307  229  283  221  347  297 

ApcoOilCorD 392  378  385  372  513  499 

Burmah  Oil  &  Gas 168  144  175  147  184  159 

Clark  Oil  &  Refining  Corp 18  18  16  16  14  14 

Clinton  Oil  Co 552  356  552  365  527  353 

Crown  Central  Petroleum  Corp 261  162  257  162  260  167 

Diamond  Shamrock  Oil  &  Gas  Co 842  226  875  211  908  230 

El  Paso  Natural  Gas  Co.3 4,353  1,872  4,517  1,937  4,856  2,084 

Exchange  Oil  &  Gas  Corp 133  133  144  144  146  146 

Forest  Oil  Corp 195  179  207  185  238  193 

General  American  Oil  Co.  of  Texas4 556  495 

General  Crude  Oil  Co 454  409  495  446  541  489 

Hunt  Oil  Co.5 32  16  33  15  24  17 

Lone  Star  Gas  Co 775  226  784  235  835  285 

Louisiana  Land  &  Exploration  Co 80  80  S2  92  101  100 

Monsanto  Co...            ....      812  763  818  59  826  766 

Panhandle  Eastern  Pipeline  Co 1,247  576  1,179  529  1,326  641 

PennzoiICo 1,829  848  1,816  842  1,821  871 

Southwestern  Oil  &  Refining  Co 16  16  12  12  11  11 

Tesoro  Petroleum  Corp 22  9  33  17  52  41 

Texas  Oil  &  Gas  Corp 577  426  667  4S1  745  558 

Total  Leonard,  I nc.e 0  0  117  7 

Union  Texas  Petroleum  (Allied  Chemical) 467  456  475  466  492  483 

Total,  all  companies 13,532  7,522  13,821  7,665  15,330  8,906 

Total  all  companies  reporting  1971-73  data 13,532  7,522  13,821  7,665  14,774  8,411 

Joint  as  a  percent  of  total,  all  companies  reporting 

1971-73  data 56  55  57 


1  All  firms,  excluding  the  20  largest  by  sales  for  1974. 

2  Total  wells  are  all  wells  in  which  the  firm  owns  an  interest;  joint  wells  are  wells  owned  with  others. 

3  Data  for  Odessa  Natural  Corp.  (a  subsidiary)  are  excluded  because  of  discrepancies  in  the  data. 
*  1973  data  only. 

f  Company-operated  wells  only. 

6  Total  stated  that  it  had  no  gas  wells  before  1972. 

7  General  American  Oil  is  excluded  because  it  only  reported  1973  data. 

Jointly  Owned  Oil  Wells  and  Unitization. 

Table  4-E  lists  jointly  owned  U.S.  oil  wells  among  major  and  non- 
major  petroleum  firms.  Five  majors  and  13  non-major  firms  reported 
the  number  of  oil  wells  owned  with  each  other  petroleum  firm.  Similar 
data  can  be  compiled  for  joint  gas  wells  and  for  jointly  owned  oil  and 
gas  production.  Joint  ownership  can  also  be  analyzed  on  a  regional 
basis  by  PAD  districts,  but  only  U.S.  oil  wells  are  analyzed  here.  Table 
4-E  lists  jointly  owned  U.S.  oil  wells  and  illustrates  the  information 
on  joint  activity  that  is  available  in  the  survey  data. 

Table  4— E  shows  that  joint  ownership  with  major  petroleum  firms  is 
extensive  for  both  major  and  smaller  petroleum  firms  reporting  data. 
Howover,  joint  ownership  in  production  reflects,  in  part,  the  increased 
practice  of  unitization  and  the  number  of  jointly  owned  wells  should 
be  interpreted  with  caution.  Unitization  is  the  practice  of  managing 
each  oil  pool  as  a  unit  and  allows  greater  efficiencies  in  production. 
Whore  unitization  is  established,  all  firms  owning  oil  wells  in  the  same 
oil  field  become  "partners",  even  though  they  may  not  have  been  joint 
owners  when  the  wells  were  originally  drilled. 

General  American  Oil  Co.  of  Texas  was  the  only  firm  which  sep- 
arated joint  wells  into  unitized  and  non-unitized  wells.  (See  Table 
4-E.)  The  number  of  unitized  wells  jointly  owned  with  each  major  is 
far  greater  than  the  number  of  non-unitized  wells  jointly  owned  with 
each  firm  for  General  American  Oil.  Cities  Service  stated  that  its  joint 
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production  figures  "reflect  field  wide  unitization  projects  .  .  .  set- 
forth  by  state  regulatory  agencies  and  do  not  properly  represent  the 
initial  lease  ownerships  within  these  areas."  "While  other  firms  did  not 
specify  whether  joint  wells  and  production  were  unitized  or  non- 
unitized,  the  extensiveness  of  joint  activity  in  production  is  due  in  part 
to  unitization  and  the  numbers  should  be  interpreted  accordingly. 


TABLE  4-E— U.S.  OIL  WELLS  JOINTLY  OWNED  AMONG  MAJOR  AND  NON-MAJOR  i  PETROLEUM  FIRMS  I N  1973 


Total 
wells  in 

Wells  jointly 
owned  with 

which 

Total 

each  major 

reporting 

wells 

as  a  percent 

company 

owned 

Major  petroleum  firms  with  whom  wells 

are  owned 

of  reporting 

owns  an 

with 

firm's  total 

Reporting  company 

interest 

others 

Company  name                    Number  of  gross  wells 

joint  wells 

SEC.  A:  MAJOR 

PETROLEUM  FIRMS  2 

Ashland  Oil,  Inc 

6,471 

4,867 

Amerada  Hess  Corp. 

226 

5 

Atlantic  Richfield  Co 

1,149 

24 

Cities  Service  Co 

496 
539 
936 

10 

Continental  Oil  Co 

11 

19 

Getty  Oil  Co 

796 

16 

Gulf  Oil  Corp... 

483 

10 

Marathon  Oil  Co 

112 

2 

Mobil  Oil  Corp 

619 

13 

Phillips  Petroleum  Co 

482 

10 

Shell  Oil  Co 

101 
390 

2 

Standard  Oil  of  California.  . 

8 

Standard  Oil  of  Indiana 

1,024 

21 

Standard  Oil  of  Ohio 

742 

15 

Sun  Oil  Co 

409 
342 

8 

Tenneco,  Inc 

7 

Texaco,  Inc 

1,001 

21 

Union  Oil  of  California 

184 

4 

Cities  Service  Co.3 

14,715 

10,  818 

Amerada  Hess  Corp 

2,228 

21 

Ashland  Oil,  Inc 

473 

4 

Atlantic  Richfield  Co 

6,514 

60 

Continental  Oil  Co 

3,886 

36 

Exxon  Corp 

3,676 

34 

Getty  Oil  Co 

5,116 

47 

Gulf  Oil  Corp    

3,719 

34 

Marathon  Oil  Co 

1,898 
4,069 

18 

Mobil  Oil  Corp 

38 

Phillips  Petroleum  Co 

4,433 

41 

Shell  Oil  Co 

2,440 

23 

Standard  Oil  of  California... 

837 

8 

Standard  Oil  of  Indiana 

3,877 

36 

Standard  Oil  of  Ohio 

1,301 

12 

Sun  Oil  Co.... 

3,763 

35 

Tenneco,  Inc 

938 

9 

Texaco,  Inc . 

5,120 

47 

Union  Oil  of  California 

1,764 

16 

Occidental  Petroleum  Corp. 

359 

294 

Exxon  Corp 

13 

4 

Gulf  Oil  Corp 

22 

7 

Shell  Oil  Co 

18 
27 

6 

Standard  Oil  of  California... 

Q 

Sun  Oil  Co. 

1 

8 

Tenneco,  Inc 

Standard  Oil  of  California.. 

11,168 

3,298 

Amerada  Hess  Corp. 

1,125 

34 

Ashland  Oil,  Inc... 

14 

C) 

Atlantic  Richfield  Co 

1,355 

41 

Cities  Service  Co 

1,039 

32 

Continental  Oil  Co 

1,587 
1,113 

48 

Exxon  Corp 

34 

Getty  Oil  Co. 

1,781 

54 

Gulf  Oil  Corp. 

1,190 

36 

Marathon  Oil  Co 

1,001 
1,463 

30 

Mobil  Oil  Crop 

44 

Occidental  Petroleum  Corp. 

23 

1 

Phillips  Petroleum  Co 

1,417 

43 

Shell  Oil  Co 

389 

12 

Standard  Oil  of  Indiana 

1,620 

49 

Standard  Oil  of  Ohio 

1,253 

38 

Sun  Oil  Co 

1,298 
1,025 

39 

Tenneco,  Inc. 

31 

Texaco,  Inc. 

1,664 

50 

Union  Oil  of  California 

1,610 

49 

43 


TABLE  4-E  —  U.S.  OIL  WELLS  JOINTLY  OWNED  AMONG  MAJOR  AND  NON-MAJOR  i  PETROLEUM  FIRMS  IN  1973— Con. 


Reporting  company 

Total 

wells  in 

which 

reporting 

company 

owns  an 

interest 

Total 
wells 

owned 
with 

others 

Major  petroleum  firms  with  whom  wells  are  owned 
Company  name                    Numberofgrosswells 

Wells  jointly 
owned  with 
each  major 
as  a  percent 
of  reporting 
firm's  total 
joint  wells 

Standard  Oil  of  Ohio 

6,664 

6,696 

4,612 

1,231 

975 

46 

6,292 

5,910 

4,488 

125 
294 
7  36 

Amerada  Hess  Corp 

Ashland  Oil,  Inc 

Atlantic  Richfield  Co 

Cities  Service  Co 

Continental  Oil  Co 

1,413 

1,  232 

3,425 

2,  669 
2,  34G 
2,210 
3, 108 
2,  947 
1,821 
2,  920 
2,655 

685 
829 
2,429 
3,028 
1,304 
3,485 
1,016 

343 

4 

404 

51 

78 

115 

6  209 

537 

41 

556 

345 

822 

306 

527 

69 

333 

42 

624 

132 

64 

786 

77 

292 

861 

1 

578 

445 

231 

19 

52 

253 

2 

3 

7 

2 

7 

10 

1 

1 

5 

7 

1 

2 

1 

2 

1 

1 

7 

1 

2 

3 

35 

1 

1 

1 

22 
20 
54 
42 

37 

Exxon  Corp 

35 

Getty  Oil  Co 

49 

Gulf  Oil  Corp 

Marathon  Oil  Co.. 

47 
29 

Mobil  Oil  Corp 

46 

Phillips  Petroleum  Co 

Shell  Oil  Co 

42 
11 

Standard  Oil  of  California.. 
Standard  Oil  of  Indiana... 
Sun  Oil  Co 

13 
39 
48 

SEC.  B:  NON-MAJOR 

PETROLEUM  FIRMS  * 

American  Petrofina,  Inc 

Tenneco,  Inc 

Texaco,  Inc 

Union  Oil  of  California 

Amerada  Hess  Corp 

Ashland  Oil,  Inc.. 

Atlantic  Richfield  Co 

Cities  Service  Co 

21 
55 
16 

6 

9 

Continental  Oil  Co  .. 

1 

Exxon  Corp 

2 

Getty  Oil  Co.* 

Gulf  Oil  Corp 

4 
9 

Marathon  Oil  Co. 

7 

Mobil  Oil  Corp 

9 

Phillips  Petroleum  Co 

Shell  Oil  Co 

6 
14 

Standard  Oil  of  California... 

Standard  Oil  of  Indiana 

Standard  Oil  of  Ohio 

Sun  Oil  Co 

5 
9 
1 
6 

Apco  Oil  Corp.6 

Tenneco,  Inc 

Texaco,  Inc 

Union  Oil  of  California 

Amerada  Hess  Corp 

Atlantic  Richfield  Co 

Continental  Oil  Co 

1 

11 

2 

1 

13 
2 

Exxon  Corp 

Getty  Oil  Co 

7 
19 

Gulf  Oil  Corp 

Mobil  Oil  Corp 

<a 

Shell  Oil  Co 

10 

Crown  Central   Petroleum 
Corp. 

Standard  Oil  of  California... 

Tenneco,  Inc 

Texaco,  Inc 

Union  Oil  of  California 

Ashland  Oil,  Inc 

Atlantic  Richfield  Co 

Cities  Service  Co 

Continental  Oil  Co 

5 

(*) 

6 
2 
2 
6 
2 

Exxon  Corp.. 

Phillips  Oil  Co 

6 
8 

Standard  Oil  of  Indiana 

Sun  Oil  Co 

1 
1 

Diamond  Shamrock  Oil  & 
Gas  Co. 

Texaco,  Inc 

Union  Oil  of  California 

Amerada  Hess  Corp 

Ashland  Oil,  Inc... 

4 

6 

(*> 

1 

Continental  Oil  Co 

(*) 

Exxon  Corp 

1 

Getty  Oil  Co 

(  ) 

Gulf  Oil  Corp 

(*) 

Phillips  Petroleum  Corp 

Shell  Oil  Co 

2 

('{ 

1 

97 

3 

El  Paso  Natural  Gas  CoJ... 

Standard  Oil  of  Indiana 

Union  Oil  of  California 

Atlantic  Richfield  Co 

Exxon  Corp 

Getty  Oil  Co.. 

3 

Standard  Oil  of  California... 
Sun  Oil  Co 

3 
3 

44 


TABLE  4-E.—U.S.  OIL  WELLS  JOINTLY  OWNED  AMONG  MAJOR  AND  NON-MAJOR  i  PETROLEUM  FIRMS  IN  1973— Con. 


Reporting  company 

Total 

wells  in 

which 

reporting 

company 

owns  an 

interest 

Total 

wells 
owned 

with 
others 

Major  petroleum  firms  with  whom  wells  are  owned 
Company  name                    Number  of  gross  wells 

Wells  jointly 
owned  with 
each  major 
as  a  percent 
of  reporting 
firm's  total 
joint  wells 

2,  642 
6,793 

3,012 
2,  277 

2,503 
5,878 

2,034 
2,123 

Amerada  Hess  Corp 

Atlantic  Richfield  Co 

Cities  Service  Co 

Forest- 
operated 
wells 

Partner- 
operated 
wells « 

Forest  Oil  CorpJ* 

1 

0 

104 

100 

34 

15 

0 

0 

0 

63 

0 

19 

101 

0 

108 

2 

103 

0 

180 

1 

0 

76 

57 

90 

2 

2 

156 

81 

10 

68 

423 

96 

29 

17 

584 

2 

7 

(1 

Continental  Oil  Co 

Exxon  Corp.. 

7 
4 

Getty  Oil  Co 

4 

Gulf  Oil  Corp. 

Marathon  Oil  Co 

Mobil  Oil  Corp 

(*) 

6 

Phillips  Petroleum  Co 

Shell  Oil  Co 

6 
<*) 

Standard  Oil  of  California... 

Standard  Oil  of  Indiana 

Standard  Oil  of  Ohio. 

Sun  Oil  Co 

4 

21 

4 

5 

"lenneco,  Inc. 

Texaco,  Inc 

Union  Oil  of  California 

Amerada  Hess  Corp 

Ashland  Oil,  Inc 

Atlantic  Richfield  Co 

Cities  Service  Co 

Continental  Oil  Co 

1 
27 
(*) 

Unitized 
wells 

Non- 

unitized 
wells  • 

General  American  Oil  Co. 
of  Texas.3 

2,139 

568 

3, 176 

2, 157 

1,  300 
3,273 
3,010 
2,981 

914 

2,  870 

0 

2,  260 

2,  084 

18 

2,  684 

670 
2,  001 
2,250 
2,  256 

521 

6 
1 
16 
4 
20 
34 
IS 
19 
2 

28 
3 
0 
2 

12 
10 
6 

25 

87 

17 

1 

36 
10 
54 
37 
22 

Exxon  Coi  p 

Getty  Oil  Co 

56 
51 

Gulf  Oil  Corp 

51 

Marathon  Oil  Co 

16 

Mobil  Oil  Corp 

49 

Occidental  Petroleum  Corp. 

Phillips  Petroleum  Co 

Shell  Oil  Co 

<*) 

38 
35 

Standard  Oil  of  California... 

Standard  Oil  of  Indiana 

Standard  Oil  of  Ohio. 

Sun  Oil  Co 

lenneco,  Inc 

Texaco,  Inc 

Union  Oil  of  California 

Ashland  Oil,  Inc 

Atlantic  Richfield  Co 

Cities  Service  Co 

1 

46 
12 
34 
40 
39 
9 

Number  of 
gross  wells 

Wells  jointly 
owned  with 
each  major 
as  a  percent 
of  reporting 
firm's  total 
joint  wells 

General  Crude  Oil  Co 

125 

318 

235 

148 

250 

116 

265 

116 

32 

326 

376 

51 

64 

78 

150 

10 

>o  11 

38 

1 

3 

6 

16 
12 

7 

Gulf  Oil  Corp       

12 

Mobil  Oil  Corp 

6 

Standard  Oil  of  California . . 

Standard  Oil  of  Indiana 

Standard  Oil  of  Ohio 

Sun  Oil  Co  .       

13 
6 
2 

16 

Lone  Star  Gas  Co 

Texaco,  Inc 

Union  Oil  of  California 

Amerada  Hess  Corp 

Atlantic  Richfield  Co 

Continental  Oil  Co 

18 
3 
3 

4 
7 

Exxon  Corp 

(*) 

Getty  Oil  Co." 

Gulf  Oil  Corp 

1 
2 

Marathon  Oil  Co 

Mobil  Oil  Corp 

C) 

(*) 

45 

TABLE  4-E.— U.S.  OIL  WELLS  JOINTLY  OWNED  AMONG  MAJOR  AND  NON-MAJOR  i  PETROLEUM  FIRMS  IN  1973— Con. 


Reporting  company 

Total 
wells  in 

which 

reporting 

company 

owns  an 

interest 

Total 
wells 

owned 
with 

others 

Major  petroleum  firms  with  whom  wel!s  are  owned 
Company  name                    Number  of  gross  wells 

Wells  jointly 
owned  with 
each  major 
as  a  percent 
of  reporting 
firm's  total 
joint  wells 

458 
8,168 

706 
37 

429 
2,502 

390 
37 

Shell  Oil  Co.. 

269 

1,261 

31 

7 

35 

4 

1 

132 

26 

119 

153 

48 

199 

244 

49 

39 

217 

79 

202 

100 

316 

45 

80 

56 

2 

27 

263 

1 

39 

41 

107 

70 

99 

99 

70 

175 

43 

1 

13 

Standard  Oil  of  California... 

Standard  Oil  of  Indiana 

Standard  Oil  of  Ohio 

Sun  Oil  Co 

59 

1 

Louisiana  Land  &  Explora- 
tion Co. 

Tenneco, Inc.. 

Texaco,  Inc 

Amerada  Hess  Corp 

Exxon  Corp.. 

Marathon  Oil  Co 

31 
6 

36 

Pennzoil  Co 

Union  Oil  of  California 

Atlantic  Richfield  Co ._ 

Continental  Oil  Co. 

11 
8 

10 

Exxon  Corp 

Getty  Oil  Co 

2 
? 

Gulf  Oil  Corp              

9 

Marathon  Oil  Co    . 

T 

Mobil  Oil  Corp 

8 

Phillips  Petroleum  Co 

Shell  Oil  Co 

Standard  Oil  of  California... 

Standard  Oil  of  Indiana 

Standard  Oil  of  Ohio 

Sun  Oil  Co 

4 

13 
2 
3 
2 
<*> 

Tesoro  Petroleum  Corp... 

Tenneco,  Inc 

Texaco,  Inc 

Union  Oil  of  California 

Ashland  Oil,  Inc 

Atlantic  Richfield  Co 

Gulf  Oil  Corp.. 

1 
11 

11 

71 

Standard  Oil  of  California... 

Standard  Oil  of  Indiana 

Sun  Oil  Co 

18 
25 
?5 

Tenneco,  Inc 

Texaco,  Inc.     . 

18 

45 

Total  Leonard,  Inc 

Union  Oil  of  California 

Shell  Oil  Co 

11 
3 

*Less  than  0.5  percent. 

i  Major  refers  to  those  reporting  companies  among  the  20  largest  petroleum  firms  by  sales  for  1974.  Non-majors  are 
all  firms  excluding  majors. 

2  Texaco,  Inc.  and  Sun  Cil  Co.  both  listed  all  other  majors  as  joint  owners  but  did  not  specify  the  number  of  wells  owned 
with  each.  All  references  to  Shell  Oil  also  include  the  Royal  Dutch  Shell  group  of  companies. 

3  Cities  Service  Co.'s  joint  wells  represent  unitization  agreements  and  do  not  reflect  original  lease  agreements. 

4  Southwestern  Oil  &  Refining  Co.  and  Texas  Oil  &  Gas  Corp.  listed  joint  owners  but  none  were  among  the  majors. 
s  Eoth  Getty  and  its  subsidiary  Skelly  were  listed  as  partners  in  103  wells  in  PAD  3;  if  these  wells  are  the  same  then 

the  total  wells  for  Getty  should  be  106  and  not  the  209  listed  here. 

6  Apco's  joint  wells  are  for  the  operators  of  partner-operated  wells  only. 

7  El  Paso  reported  31  joint  wells  in  PAD  3  and  1  in  PAD  4  for  1973.  However,  they  also  reported  35  wells  owned  with 
Atlantic  Richfield  in  PAD  3  for  1973.  Consequently,  the  total  joint  wells  were  assumed  to  be  36  for  1973.  El  Paso  also 
reported  separate  data  for  its  subsidiary  Odessa  Natural  Gas  Corp.  which  owned  112  gross  wells  and  34  joint  wells  in 
1973.  Data  for  Odessa  were  excluded  from  these  calculations  because  of  discrepancies  in  the  data  reported  for  years 
prior  to  1973. 

»  Forest  separated  wells  into  Forest-operated  and  partner-operated.  The  identity  cf  joint  owners  on  partner-operated 
properties,  other  than  the  partner-operator,  was  not  reported . 

8  General  American  Oil  was  the  only  company  which  separated  wells  into  unitized  and  nonunitized  wells. 
10  6  wells  were  jointly  owned  with  Skelly  Oil  Co.  and  5  with  Getty. 


Discrepancies  in  Reported  Jointly  Owned  Oil  Wells. 

Table  4-F  lists  the  discrepancies  found  in  reported  joint  oil  well 
ownership  and  illustrates  some  of  the  problems  in  interpreting  aggre- 
gate data  compiled  from  the  questionnaire  responses.  Responding 
firms  frequently  had  to  qualify  their  responses  and  where  qualifica- 
tions were  made,  these  are  noted  in  the  tables.  (See  footnotes  at  the 
end  of  each  table.) 

Table  4-F  lists  the  reported  number  of  oil  wells  owned  among  firms 
which  reported  joint  ownership.  For  example,  Cities  Service  stated 
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that  it  owned  1301  oil  wells  with  Standard  Oil  of  Ohio  while  Standard 
of  Ohio  listed  2669  oil  wells  as  jointly  owned  with  Cities  Service. 
Although  the  jointly  owned  oil  wells  between  two  firms  should  be 
identical,  no  matter  which  firm  is  reporting  the  information,  in  no 
case  does  the  number  of  jointly  owned  wells  listed  by  the  reporting 
compan}7  agree  with  the  number  of  wells  listed  by  the  partner.  There 
are  several  reasons  why  these  discrepancies  may  occur.  First,  com- 
panies were  asked  to  list  joint  owners  in  production  properties  accord- 
ing to  the  parent  company  (rather  than  subsidiary),  if  the  parent 
company  was  known.  (See  Appendix  A.)  Frequently  firms  listed  sub- 
sidiaries rather  than  the  parent  company.  Amoco  Production  Co. 
(Standard  Oil  of  Indiana)  was  the  most  frequently  listed  subsidiary. 
It  is  possible  that  subsidiaries  of  companies  were  listed  as  joint  owners 
and  that  these  subsidiaries  were  not  recognized  as  part  of  the  parent 
company,  especially  when  subsidiaries  were  not  listed  in  published 
sources. 

Second,  some  firms  were  unable  to  identify  joint  owners  in  partner- 
operated  production.  Forest  Oil  Corp.  listed  104:  wells  as  jointly  owned 
with  Cities  Service  while  Cities  Service  listed  356  wells  as  jointly 
owned  with  Forest  Oil.  Forest,  however,  stated  that  it  was  unable  to 
identify  joint  owners  on  partner-operated  properties,  other  than  the 
partner-operator. 

TABLE  4-F—  DISCREPANCIES  IN  REPORTED  JOINTLY  OWNED  U.S.  OIL  WELLS  AMONG  FIRMS  FOR  1973 


Reporting  company  and  partner 


Number  of  cil  Number  of  oil 

wells  listed  by  wells  listed  by 

reporting  company  partner  as  jointly 

as  jointly  owned  owned  with  the 

with  partner  reporting  company 


SEC.  A:  MAJOR  PETROLEUM  FIRMSi 
Ashland  Oil,  Inc.: 

Cities  Service 

Standard  (California) 

Standard  (Ohio) 

Cities  Service  Co:  2 

Standard  (California)... 

Standard  (Ohio) ... 

Occidental  Petroleum  Corp.:  Standard  (California). 

Standard  Oil  of  California:  Standard  (Ohio) 

SEC.  B:  NON-MAJOR  PETROLEUM  FIRM  3 
Apco  Oil  Corp.:* 

Cities  Service. 

Standard  (California) 

Standard  (Ohio).... 

American  Petrofina,  Inc.: 

Ashland 

Cities  Service  Co 

Standard  (California) 

Standard  (Ohio) 

Occidental... 

Crown  Central  Petroleum  Corp.: 

Ashland 

Cities  Service  Co 

Standard  (Ohio) 

Diamond  Shamrock  Oil  &  Gas  Corp.:  Ashland 

El  Paso  Natural  Gas  Co.:' 

Cities  Service 

Standard  (California) 

Standard  (Ohio) 

Forest  Oil  Corp.:* 

Cities  Service. 

Standard  (California) 

Standard  (Ohio). 

Occidental 

General  American  Oil  Co.  of  Texas: 7 

Ashland... 

Cities  Service. 

Occidental 

Standard  (California). 

Standard  (Ohio) 


496 

473 

390 

14 

742 

1,232 

837 

1,039 

1,301 

2,669 

27 

23 

1,253 

829 

0 

877 

231 

39 

0 

40 

4 

226 

51 

1,092 

306 

213 

69 

1,118 

0 

4 

2 

0 

7 

200 

0 

165 

2 

0 

0 

56 

1 

0 

0 

215 

104 

356 

87 

56 

96 

95 

0 

1 

569 

132 

2,161 

1,181 

3 

2 

30 

48 

676 

482 
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TABLE  4-F— DISCREPANCIES  IN  REPORTED  JOINTLY  OWNED  U.S.  OIL  WELLS  AMONG  FIRMS  FOR  1973— continued 


Reporting  company  and  partner 


Number  of  oil 

wells  listed  by 

reporting  company 

as  jointly  owned 

with  partner 


Number  of  oil 

wells  listed  by 

partner  as  jointly 

owned  with  the 

reporting  company 


General  Crude  Oil  Co: 

Ashland 

Cities  Service 

Standard  (California) 

Standard  (Ohio) 

Lone  Star  Gas  Co.: 

Cities  Service 

Standard  (California) 

Standard  (Ohio) 

Louisiana  Land  &  Exploration  Co.:  Standard  (California). 
Pennzoil  Co.: 

Cities  Service 

Standard  (California) 

Standard  (Ohio) 

Occidental 

Tesoro  Petroleum  Corp.: 

Ashland 

Cities  Service 

Standard  (California) 


125 

235 

265 

32 

0 

261 
7 
0 


61 

503 
989 
733 

465 

989 

530 

2 

152 
1 

109 
22 

45 
50 


1  Major  refers  to  those  reporting  companies  among  the  20  largest  petroleum  firms  by  sales  for  1974. 
-  Cities  Service  Co.'s  joint  wells  reflect  unitization  agreements. 
'  Nonmajors  are  all  firms  excluding  the  top  20  firms  by  sales. 

4  Apco's  joint  wells  are  for  the  operators  of  partner-operated  wells  only. 

5  Data  for  the  Odessa  Natural  Corp.  (a  subsidiary)  are  excluded  because  of  data  discrepancies. 

6  The  identity  of  joint  owners  on  partner-operated  properties,  other  than  operators,  is  not  known. 

7  Includes  both  unitized  and  non-unitized  wells. 

Third,  some  companies  (such  as  Standard  Oil  of  California)  re- 
ported data  by  subsidiary  and  others  reported  aggregate  data  for  the 
parent  company  (such  as  American  Petrofina,  Inc.).  El  Paso  Natural 
Gas  reported  data  both  for  itself  and  for  a  subsidiary,  the  Odessa 
Natural  Corp.  Information  for  Odessa  was  excluded  because  of  dis- 
crepancies in  the  data  and  this  undoubtedly  accounts  for  some  of  the 
differences  in  reported  well  ownership  between  El  Paso  and  its  part- 
ners. Wherever  subsidiary  in  formation  was  given,  it  was  included  in 
the  calculations  for  the  parent.  It  is  possible,  however,  that  responding 
firms  were  not  consistent  in  reporting  information  for  their 
subsidiaries. 

Fourth,  some  firms  listed  joint  ownership  information  for  some 
PAD  districts  but  not  for  others.  Ashland  Oil,  for  example,  listed  joint 
owners  in  natural  gas  production  for  PAD  districts  2,  3  and  i  but 
stated  that  joint  ownership  information  for  PAD  1  was  unavailable. 

Fifth,  many  firms  stated  that  they  could  provide  only  estimates  of  the 
production  data  because  information  requested  by  the  survey  was  not 
kept  in  the  requested  form  in  company  files. 

Finally,  some  firms  reported  unitized  wells  and  others  did  not.  Gen- 
eral American  Oil  separated  well  ownership  into  unitized  and  non- 
unitized  wells.  Cities  Service  stated  that  its  joint  production  figures 
represented  field-wide  unitization  projects  and  did  not  properly  rep- 
t  the  initial  lease  ownerships  within  each  area.  Only  a  few  firms 
specified  whether  joint  figures  represented  unitized  or  non-unitized 
wells,  and  it  is  likely  that  this  was  also  a  source  of  the  discrepancies  in 
reported  joint  well  ownership. 

In  summary,  the  figures  representing  joint  ownership  among  firms 
should  be  interpreted  with  caution.  In  addition,  where  discrepancies 
occur,  they  appear  to  understate  rather  than  overstate  joint  ownership. 
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In  other  words,  it  is  likely  that  Cities  Service  owns  at  least  2669  wells 
with  Standard  Oil  of  Ohio  even  though  Cities  Service  only  reported 
1301  wells.  Joint  ownership  appears  to  be  at  least  as  large  as  the 
largest  figure  reported  by  either  of  two  partners. 

OIL    AND    GAS    PRODUCTION" 

Tables  4-G  and  4-H  list  gross  and  net  oil  production  for  major  and 
non-major  petroleum  firms  for  the  years  1971-73.  Gross  production  is 
essentially  total  production  from  a  given  area  or  well  and  net  produc- 
tion is  the  amount  belonging  to  a  single  company.  For  a  given  well, 
then,  the  sum  of  the  participating  companies'  net  production  is  equal 
to  the  gross  production  from  the  well.1  Net  production  for  the  12 
major  firms  reporting  data  for  1973  was  approximately  11  times 
greater  than  net  production  for  the  23  smaller  companies  in  1973. 

For  the  10  major  firms  reporting  data  for  1971-73,  net  production 
averaged  about  47%  of  gross  production.  However,  this  percentage  is 
over-estimated  because  Exxon,  Standard  of  Indiana  and  Sun  report 
only  gross  production  from  company-operated  properties  while  net  is 
from  both  company  and  partner-operated  properties.  If  these  three 
firms  are  excluded,  net  production  is  29,  27  and  24%  of  gross  produc- 
tion for  1971,  1972  and  1973  respectively.  Net  production  averaged 
20%  of  gross  production  for  the  23  smaller  companies  for  the  same 
period. 

TABLE  4-G.— U.S.  OIL  PRODUCTION  BY  MAJOR  i  PETROLEUM  FIRMS,  1971-73 
[In  thousands  of  barrels] 

1971  1972  1973 


Gross  Net  Gross  Net  Gross  Net 

Company  name  production2  production2   production2    production2    production2     production2 

Ashland  Oil,  Inc.... 19,445             6,476  34,957  9,592  117,778  6,851 

Cities  Service  Co 295,479           58,894  319,260  57,145  331,114  54,624 

Exxon  Corp.3.... 391,645         340,180  406,610  354,050  395,660  345,655 

Gulf  Oil  Corp 375,702          221,349  363,373  207,362  299,278  191,635 

Marathon  Oil  Co.. 228,836           61,383  232,651  61,451  187,787  59,389 

Occidental  Petroleum  Corp 9,638             4,769  9,901  4,592  11,282  4,488 

Shell  Oil  Co.< 375,894  238,842  381,346  236,146 

Standard  Oil  of  California  « 296,382  164,116 

Standard  Oil  of  Indiana* 250,114         201,757  248,942  201,293  256,444  214,677 

Standard  Oil  of  Ohio 142,251            14,378  155,391  13,866  175,862  12,912 

SunOilCo.e 91,673           77,100  91,365  81,525  85,474  78,593 

Tenneco,  Inc 268,159           28,666  312,836  29,844  362,718  28,542 

Total/ all  companies 2,072,942      1,010,952      2,551,180      1,259,567      2,901,125        1,397,629 

Total,7  all  companies  excluding 

Socal  and  Shell  s 2,072,942      1,010,952      2,175,286      1,020,725      2,223,398  997,367 

Net  as  a  percent  of  gross,  all  com- 
panies excluding  Socal  and  Shell «...  » 49  *  47  •  45 

»  Major  refers  to  those  reporting  companies  among  the  20  largest  petroleum  firms  by  sales  for  1974. 

2  See  App.  A,  definition  Nos.  22  and  32  for  definitions  of  gross  and  net  production  .respectively. 

3  Includes  crude  oil,  lease  condensate  and  liauids  extracted  from  gas  at  gas  plants.  Gross  production  represents  Exxon's 
working  interest  in  all  properties  plus  royalty  receivable  from  properties  operated  by  others.  Net  production  differs  from 
gross  by  royalties  payable  out  of  Exxon's  working  interest.  Exxon  reported  production  i  n  1,000  barrels  per  day;  the  numbers 
have  been  multiplied  by  365  to  obtain  an  annual  production  figure. 

*  1972-73  data  only. 

*  1973  data  only. 

«Gross  production  is  from  company-operated  properties  only;  net  production  is  from  both  company- and  partner- 
operated  properties.  Thus  the  net/gross  ratio  will  be  overestimated. 

7  Totals  may  not  be  exact  due  to  rounding. 

8  Excluded  because  they  did  not  report  data  for  1971-73. 

8  This  percent  is  too  high  because  of  the  way  Exxon,  Standard  of  Indiana  and  Sun  define  "gross."  See  above  footnotes. 


1  For  the  precise  definitions  used  in  the  survey,  see  Appendix  A.  Definition  numbers  22 
and  32  refer  to  gross  and  net  production  respectively. 
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TABLE  4-H— U.S.  OIL  PRODUCTION  BY  NON-MAJOR »  PETROLEUM  FIRMS,  1971-73 
[In  thousands  of  barrels] 


Company  name 


1971 


1972 


1973 


Gross  Net  Gross  Net  Gross  Net 

production2  production2   production2   production2    production2     production2 


American  Petrofina,  Inc 55,768  7,036  66,937  7,165  99,710  7,898 

BurmahOii&Gas 41,344  15,689  52,354  21,467  53,190  23,702 

Clark  Oil  &  Refining  Corp... 3,211  859  3,265  654  4,459  509 

Clinton  Oil  Co 25,712  6,769  25,946  6,411  28,502  5,574 

Crown  Central  Petroleum  Corp 2,020  782  3,178  1,944  3,383  2,085 

Diamond  Shamrock  Oil  &  Gas  Co. 3,327  1,755  3,008  1,500  2,917  1,414 

El  Paso  Natural  Gas  Co.3.. 2,326  577  3,091  758  4,958  1,236 

Exchange  Oil  &  Gas  Corp 2,480  642  2,340  568  2,273  494 

Forest  Oil  Corp 32,827  5,129  31,038  4,632  29,817  4,088 

General  American  Oil  Co.  of  Texas* 185,943  9,248 

General  Crude  Oil  Co 88,706  8,063  104,463  9,520  109,792  9,571 

Hunt  Oil  Co... 39,433  5,373  34,437  5,011  22,168  3,362 

Louisiana  Land  &  Exploration  Co.s 38,999  15,300  45,171  18,987  51,747  23,583 

Monsanto  Co 52,210  4,238  46,021  3,734  39,806  3,271 

National  Cooperative  Refinery  Asso- 
ciation..   27,497  2,808  25,764  3,674  26,123  3,611 

PennzoilCo... 24,782  11,792  26,013  12,616  30,280  14,782 

Rock  Island  Refinery  Corp 59  18  73  20  68  18 

Southwestern  Oil  &  Refining  Co 190  76  187  74  192  77 

Tssoro  Petroleum  Corp.«. 3,001  1,276  3,657  1,392  2,883  1,640 

Texas  City  Refining,  Inc 1,434  179  1,707  167  1,758  468 

Texas  Oil  &  Gas  Corp.. 1,612  872  1,478  766  1,705  969 

Total  Leonard,  Inc 41  4  66  19  50  15 

Union  Texas  Petroleum  (Allied  Chemi- 
cal)  67,585  7,522  68,069  7,197  69,009  6,978 

Total,  all  companies 514,564  96,759  548,263  108,276  770,733  124,593 

Total,  all  companies  reporting 

1971-73  data7 514,564  96,759  548,263  108,276  587,790  115,345 

Net  as  a  percent  of  gross , all  companies 

reporting  1971-73  data  7 19  20  20 


i  All  firms  excluding  the  20  largest  by  sales  for  1974. 

2  See  App  .  A  definition  Nos.  22  and  32  for  definitions  of  gross  and  net  production  respectively. 

3  Data  for  the  Odessa  Natural  Corp.  (a  subsidiary)  are  excluded  because  of  discrepancies  in  the  data. 
*  1973  data  only. 

5  Louisiana  Land  reported  gross  production  in  PAD  4  for  1973  as  1,000  barrels  and  net  as  3,000  barrels;  this  is  the  only 
place  where  their  reported  gross  was  smaller  than  net  production. 

e  Tesoro  reported  gross  production  in  PAD  4  for  1973  as  142.000  barrels  and  net  as  162,000  barrels;  this  is  the  only  place 
where  their  reported  gross  was  smaller  than  net  production. 

7  General  American  Oil  Co.  is  excluded  because  it  only  reported  1973  data. 

TABLE  4-1— U.S.  NATURAL  GAS  PRODUCTION  »  BY  MAJOR2  PETROLEUM  FIRMS,  1971-73 
II  n  billions  of  cubic  feet] 


Company  name 


1971 


1972 


1973 


Gross  Net  Gross  Net  Gross  Net 

production^  production3   production*   production5   production*     production3 


Ashland  Oil,  Inc.* 211  109  <  269  *  116  317  100 

Cities  Service  Co.. 1,376  455  1,392  464  1,461  468 

Exxon  Corp.* 2,606  2,714  2,761  2,718  2,752  2,677 

Gulf  Oil  Corp 2,916  1,189  3,125  1,216  2,711  1,139 

Marathon  Oil  Co.« 1,346  181  1,399  166  1,340  160 

Occidental  Petroleum  Corp 99  41  100  40  114  39 

Shell  Oil  Co.7 1,779  1,101  1,676  980 

Standard  Oil  of  California  » 784  502 

Standard  Oil  of  Indiana' 1,466  1,339  1,403  1,291  1,316  1,263 

Standard  Oil  of  Ohio  io 385  65  342  60  309  51 

SunOilCo.9 727  544  658  553  610  555 

Tenneco,  Inc." 1,895  291  1,785  314  1,719  322 

Total,'2  all  companies. 13,028  6,928  15,010  8,039  15,108  8,256 

Total, '2all  companies  reporting  1971-73 

data'3 13,028  6,928  13,232  6,938  12,648  6,774 

Net  as  a  percent  of  gross,  all  companies 

reporting  1971-73  data'3... n  53  "52  "54 


1  Companies  were  asked  to  include  quantities  of  natural  gas  condensate. 

2  1  Major  refers  to  those  reporting  companies  amon  f  the  20  largest  firms  by  sales  for  1974. 

3  See  app.  A,  definition  Nos.  22  and  32  for  definitions  of  gross  and  net  production  respectively. 
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4  Ashland  did  not  report  production  figures  for  PAD  2  in  1972.  Gross  production  for  PAD  2  was  estimated  to  be  134  000,- 
000,000  ft*  and  net  77,000,000,000  ft*  in  1972.  These  values  are  halfway  between  gross  and  net  production  for  1971  and 
1973. 

*  It  is  assumed  that  Exxon  reported  production  in  billions  of  cubic  feet  rather  than  the  million  cubic  feet  specified  in 
the  survey;  otherwise  Exxon's  annual  production  would  be  less  than  the  daily  sales  listed  in  its  annual  report.  Exxon 
reported  gross  production  from  Exxon-operated  properties  only  while  net  is  from  both  Exxon  and  partner  operated  prop- 
erties. As  a  result,  the  net/gross  production  ratio  will  be  over-estimated. 

•  Marathon's  production  includes  natural  gas  liquids  which  were  converted  to  cubic  feet  equivalents  using  the  U.S. 
Bureau  of  Mines  conversion  factors  (110,000  Btu's  per  gallon  natural  gas  liquids  and  1,031  Btu's  per  cubic  foot  of  natural 
gas.) 

7  Shell  reported  natural  gas  condensate  with  oil  production.  Shell  reported  data  for  1972-73  on!v. 

«  Socal  reported  gas  production  for  PAD  1  in  1,000  barrels;  it  was  assumed  that  this  should  be  1, COO  mcf.  PAD  5  pro- 
duction includes  condensate  which  have  been  converted  to  cubic  feet  equivalents  using  the  U.S.  Bureau  of  the  Mines 
conversion  factors.  Sccal  only  reported  data  for  1973. 

6  Gross  production  is  from  company-operated  properties  only.  Thus  the  net/gross  ratio  will  be  over-estimated. 

<°  Sohio  reoorted  net  production  for  PAD  3  in  1971  as  525,600,000,000  ft3.  This  was  clearly  a  typing  error  and  net  produc- 
tion was  calculated  for  PAD  3  as  526,000,000,000  ft*  in  1971. 

u  Tenneco  reported  natural  gas  condensate  with  liquid  barrels  (oil  production). 

12  Tota's  may  not  add  due  to  rounding. 

13  Socai  and  Shell  are  excluded  because  they  did  not  report  data  for  1971-73. 

m  This  percent  is  too  high  because  of  the  way  Exxon,  Amoco  and  Sun  report  "gross".  See  above  footnotes. 

TABLE  4-J.-U.S.  NATURAL  GAS  PRODUCTION  I  BY  NON-MAJOR  3  PETROLEUM  FIRMS,  1971-73 
[In  billions  of  cubic  feet) 


1971 

1972 

1973 

Company  name 

Gross                Net 
production*  production* 

Gross                Net 
production*   production* 

Gross                  Net 
production*     production s 

American  Petrofina,  Inc.4 

Burmah  Oil  &  Gas. 

116.9 
127.1 

12.0 
207.3 

16.4 
147.5 
288.0 
144.9 
304.5 

257."§ 

39.5 

196.7 

9.5 

709.0 

35.3 
1,182.8 
3.9 
6.0 
4.9 
93.3 

350.7 

21.4 
36.7 

3.1 
52.4 

5.2 

91.0 

249.8 

20.5 

78.4 

23."6* 

16.7 

68.6 

1.5 

58.3 

5.6 

259.2 

1.6 

1.7 

.9 

33.8 

91.6 

100.8 
141.4 

10.0 
206.9 

49.3 
158.7 
317.5 
135.2 
359.0 

276."9 

66.2 

207.4 

25.5 

764.3 

32.2 

1,217.3 

2.3 

5.4 

4.8 

129.1 

338.6 

21.0 
46.4 
2.5 
42.5 
14.5 
92.0 

277.5 
16.9 

102.4 

"""22.T 

21.8 
70.4 
11.0 
60.8 

6.3 
266.5 
7.9 
3.5 
8.0 
47.2 

81.3 

116.5 

161.8 

8.4 

191.0 

60.7 
151.5 
310.5 
141.9 
376.1 
419.7 
355.8 
116.9 
224.5 

61.7 
649.0 

31.1 

1,  449. 0 

1.7 

25.4 

3.5 

155.9 

365.1 

19.2 
58.2 

Clark  Oil  &  Refining  Corp 

2.1 

Clinton  Oil  Co...   

36.0 

Crown  Central  Petroleum  Corp 

Diamond  Shamrock  Oil  &  Gas  Co.5 

El  Paso  Natural  Gas  Co.6.. .. 

11.4 

95.6 

270.5 

Exchange  Oil  &  Gas  Corp .. 

15.9 

Forest  Oil  Corp     _.  

98.3 

General  American  Oil  Co  of  Texas  7 

General  Crude  Oil  Co 

46.8 
23.4 

Hunt  Oil  Co 

22.7 

Louisiana  Land  &  Exploration  Co 

McCulloch  Oil  Corp    .. 

73.6 
24.8 

Monsanto  Co  

52.5 

National    Cooperative    Refinery    As- 
sociation  

Pennzoil  Co..   

5.9 

309.4 

Southwestern  Oil  &  Refinery  Co 

Tesoro  Petroleum  Corp. 

5.3 
8.0 

Texas  City  Refining,  Inc 

Texas  Oil  &  Gas  Corp 

1.2 

54.8 

Union  Texas  Petroleum  (Allied  Chem- 
ical)  

85.0 

Total,7  all  companies       

4,  253. 8 
4,253.8 
26 

1,120.9 
1,120.9 

4,  548.  6 
4,  548.  6 
27 

1,208.3 
1,208.3 

5, 377. 6 
4,957.9 
26 

1,316.1 

Total,7  all  companies  reporting 

1971-73  data*.... 

Net  as  a  percent  of  gross,  all  companies 
reporting  1971-73  data  » 

1,270.3 

i  Companies  were  asked  to  include  quantities  of  natural  gas  condensate. 

2  All  firms  excluding  the  20  largest  by  sales  for  1974. 

»  See  App.  A  definition  Nos.  22  and  32  for  definitions  of  gross  and  net  production  respectively. 

«  Condensate  production  reported  for  PAD  3  have  been  converted  to  cubic  feet  equivalents  using  U.S.  Bureau  of  Mines 
conversion  factors  (129,000  Btu's  per  gallon  condensate  and  1.031  Btu's  per  cubic  foot  of  natural  gas). 

5  Production  for  PAD  3  include  only  working  interests  and  Opilika  ("Opilika"  was  not  defined).  Production  for  PAD'S- 
2  and  4  does  not  include  royalty  or  overriding  royalty  interests. 

'  Excludes  data  for  Odessa  Natural  Corp.  (a  subsidiary)  because  of  discrepancies  in  the  data. 

7  Totals  may  not  add  due  to  rounding. 

»  General  American  Oil  is  excluded  because  it  only  reported  data  for  1973. 


Tables  4-1  and  4-J  list  gross  and  net  natural  gas  production  for 
major  and  non-major  petroleum  firms  for  the  years  1971-73.  Net  gas 
production  increased  over  the  three-year  period  for  both  large  and 
small  companies.  For  the  10  majors  reporting  1971-73  data,  net  pro- 
duction averaged  53%  of  gross  production  although,  again,  this  per- 
cent is  over-estimated  because  of  the  way  Exxon,  Standard  of  Indiana 
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and  Sun  defined  gross  production.  (See  footnotes  to  Table  4-1. 
Exxon's  reported  net  gas  production  is  actually  larger  than  gross  for 
1971.)  Net  production  averaged  26%  of  gross  for  the  21  smaller  com- 
panies reporting  1971-73  data. 

U.S.  total  crude  oil  and  natural  gas  production  in  1973  'was  3.36 
billion  barrels  and  22.6  trillion  cubic  feet  respectively.  The  12  major 
firms  reporting  data  for  1973  accounted  for  42%  of  U.S.  crude  oil 
production  and  36%  of  U.S.  natural  gas  production  in  1973. 

Location  of  Oil  and  Gas  Production. 

Figure  4-A  shows  the  Petroleum  Administration  for  Defense 
(PAD)  districts.  For  the  12  major  firms  reporting  oil  production  by 
region  for  1973,  oil  production  occurred  in  the  following  PAD  dis- 
tricts:2  PAD  1—1.1%,  PAD  2—5.1%,  PAD  3—77.8%,  PAD  4—7.0% 
and  PAD  5 — 9.0%.  The  percentages  of  total  net  oil  production  oc- 
curring in  each  region  for  the  23  smaller  companies  in  1973  are  as 
follows:3  PAD  1—9.4%,  PAD  2—6.2%,  PAD  3—70.2%,  PAD  4— 
4.4%,  and  PAD  5—9.8%. 

Natural  £as  production  was  located  in  the  following  PAD  districts 
for  12  majors  in  1973 : 2  PAD  1—0.4%,  PAD  2—9.8%,  PAD  3—86.9%, 
PAD  4 — 1.3%,  and  PAD  5 — 1.6%.  Natural  gas  production  among  the 
22  smaller  companies  was  located  in  the  following  PAD  districts  in 
1973 : 3  PAD  1—1.0%,  PAD  2—1.1%,  PAD  3—92.2%,  PAD  4—1.8%, 
and  PAD  5— 0.9%. 

There  were  no  significant  regional  differences  in  the  location  of  oil 
and  natural  gas  production  among  major  and  non-major  firms  in  1973. 

2  The  percentages  are  calculated  by  dividing  regional  net  production  by  total  U.S.  net 
production  for  the  12  majors. 

*  Th«  percentages  are  calculated  by  dividing  regional  net  production  by  the  total  U.S. 
net  production  for  the  23  non-majors. 
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OIL   AND    GAS    RESERVES 

Question  8  requested  information  on  holdings  of  oil  and  gas  re- 
serves by  PAD  district  and  by  foreign  country  as  of  January  1,  1974. 
Firms  were  also  asked  to  list  the  reserves  owned  with  each  other 
petroleum  firm.  Foreign  data  are  excluded  here  because  they  were 
too  incomplete  to  be  useful. 

The  survey  requested  demonstrated  reserves  which  include  both 
measured  and  indicated  reserves.4  Measured  reserves,  according  to 
the  U.S.  Geological  Survey,  are  equivalent  to  what  both  the  American 
Gas  Association  and  the  American  Petroleum  Institute  refer  to  as 
proved  reserves.5 

Tables  4-K  and  4-L  list  gross  and  net  U.S.  oil  reserves  of  major 
and  non-major  petroleum  firms.  Net  oil  reserves  for  the  14  responding 
major  companies  are  approximately  16  times  greater  than  net  oil 
reserves  for  the  24  smaller  companies.  Net  reserves  were  36%  of  gross 
reserves  for  the  major  companies  although  this  is  somewhat  over- 
estimated because  of  the  way  Exxon  defined  gross  and  net  reserves. 
(See  footnotes  to  Table  4-K.)  Net  reserves  were  11%  of  gross  reserves 
for  the  24  smaller  companies. 

TABLE  4-K.— U.S.  OIL  RESERVES!  OF  MAJOR  *  PETROLEUM  FIRMS  AS  OF  JAN.  1,  1974 
[In  millions  of  barrels! 

Gross  Net        Net  as  a  per 

Company  name  reserves3  reserves3     cent  of  gross3 

Ashland  Oil,  Inc 999  66  7 

Cities  Service  Co 3,472  569  16 

Continental  Oil  Co 3,495  464  13 

Exxon  Corp.* 4,197  3,575  «  85 

Getty  Oil  CoA. 7,032  1,691  24 

Gulf  Oil  Corp.e 5,273  1,353  26 

Marathon  Oil  Co 3,883  734  20 

Occidental  Petroleum  Corp 110  100  91 

Phillips  Petroleum  Co 2,795  410  15 

Shell  Oil  Co.? 3,579  1,534  43 

Standard  Oil  of  California 3,596  1,834  51 

Standard  Oil  of  Ohio 6,883  5,242  76 

Sun  Oil  Co 4,221  757  18 

Tenneco,  Inc.8 2,870  257  9 


Total' » 52, 405  » 18, 626  36 

U.S.  total  proved  reserves »°  of  crude  oil  as  of  Dec.  31, 1973 i°  35, 300 

i  See  App.  A,  definition  number  42(a)  for  definition  of  oil  reserves. 

3  Major  refers  to  those  reporting  companies  among  the  20  largest  petroleum  firms  by  sales  for  1974. 

3  See  App.  A,  definition  numbers  23  and  33  for  definitions  of  gross  and  net  reserves,  respectively.  Percents  may  not  be 
exact  due  to  rounding. 

4  Exxon  reported  net  reserves  as  being  different  from  gross  only  by  the  royalty  due  others,  when  oil  is  produced.  Thus, 
their  definitions  do  not  conform  with  those  given  in  the  survey  and  the  net/gross  ratio  is  over  estimated.  Exxon  reported 
proved  reserves  only. 

6  Getty  uses  a  different  definition  of  reserves  than  that  given  in  the  survey.  Oil  reserves  include  all  liquid  barrels.  Getty's 
reserves  include  Skelly's  which  is  70  percent  owned  by  Getty. 

8  Recoverable  reserves  in  which  Gulf  owns  an  interest. 

7  Shell  reported  proved  developed  reserves. 

8  Tenneco  stated  that  its  reserves  did  not  conform  to  the  definition  specified  by  the  survey.  Oil  reserves  include  all 
liquid  barrels. 

6  Totals  may  not  add  due  to  rounding. 

>°  American  Gas  Association,  "1974  Gas  Facts,"  p.  14.  Proved  reserves  are  not  directly  comparable  to  company  reserves 
reported  here  both  because  the  definitions  differ  slightly  and  because  individual  companies  varied  in  their  definitions  of 
reserves.  (See  above  footnotes.) 


4  For  the  precise  definition  of  oil  and  gas  reserves  UBed  In  the  survey,  see  Appendix  A, 
definition  42(a). 

8  Department  of  the  Interior,  U.S.  Geological  Survey  News  Release.  "New  Estimates  of 
Nation's  Oil  and  Gas  Reserves,"  May  7,  1975,  p.  5. 
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TABLE  4-L— U.S.  OIL  RESERVES!  OF  NON-MAJOR3  PETROLEUM  FIRMS  AS  OF  JAN.  1,  1974 
[In  millions  of  barrels] 

Gross  Net      Net  as  a  per- 

Company  name  reserves8          reserves3     cent  of  gross' 

American  Petrofina,  Inc <. 1,  766. 9 

Burmah  Oil  &  Gas 813. 7 

Champlin  Petroleum  Co 1,  082.  5 

Clark  Oil  &  Refining  Corp 13. 4 

Clinton  Oil  Co . 152. 8 

Diamond  Shamrock  Oil  &  Gas  Co 60.  5 

El  Paso  Natural  Gas  Co 95.3 

Forest  Oil  Corp.* *  1, 134.  5 

General  American  Oil  Co.  of  Texas 2, 163. 2 

Hunt  Oil  Co 134.6 

Husky  Oil  Ltd 38.  6 

Lone  Star  Gas  Co 615.  3 

Louisiana  Land  &  Exploration  Co 416.  8 

McCulloch  Oil  Corp 22.0 

Mesa  Petroleum  Co 143.2 

Monsanto  Co 307.3 

Murphy  Oil  Corp 260.8 

National  Cooperative  Refinery  Association 270.2 

Panhandle  Eastern  Pipe  Line  Co 190.2 

Pennzoil  Co.5 95.4 

Tesoro  Petroleum  Corp 21. 1 

Texas  Oil  and  Gas  Corp 20.  5 

Total  Leonard,  Inc 3.0 

Union  Texas  Petroleum  (Allied  Chemical) 898. 6 


57.2 

3 

202.8 

25 

70.8 

7 

1.4 

10 

28.8 

19 

19.9 

33 

8.2 

9 

M0.4 

4 

126.3 

6 

39.1 

29 

31.7 

82 

26.8 

4 

175.6 

42 

11.0 

50 

30.5 

21 

29.8 

10 

37.6 

14 

16.7 

6 

19.1 

10 

80.9 

84 

9.7 

46 

8.7 

43 

0.8 

27 

64.5 

7 

Total* 610,721.4  •  1, 138. 1  11 

U.S.  proved  reserves7  of  crude  oil  as  of  Dec.  31, 1973 7  35,300 

i  See  App.  A,  definition  number  42(a)  for  definition  of  oil  reserves. 

1  All  peticleum  firms  excluding  the  20  largest  by  sales  for  1974. 

3  See  Adp.  A,  definition  numbers  23  and  33  for  definitions  of  gross  and  net  reserves,  respectively.  Percents  may  not 
be  exact  due  to  rounding. 

<  Forest  reported  demonstrated  and  indicated  reserves.  Since  indicated  reserves  were  not  a  subset  of  demonstrated 
(as  defined  in  the  survey)  the  numbers  here  represent  the  sum  of  the  2. 

5  Gross  reserves  calculated  by  using  weighted  average  royalty  interests. 

•Totals  may  not  add  due  to  rounding. 

7  American  Gas  Association,  "1974  Gas  Facts,"  p.  14.  Proved  reserves  are  not  directly  comparable  to  company  reserves 
reported  here,  both  because  the  definitions  vary  slightly  and  because  individual  companies  varied  in  their  definitions 
of  reserves.  (See  above  footnotas.) 

Tables  4-M  and  4-N  list  U.S.  natural  gas  reserves  for  major  and 
non-major  petroleum  firms.  The  13  major  petroleum  firms  reporting 
natural  gas  reserves  had  approximately  4  times  more  net  gas  reserves 
than  the  23  smaller  companies  reporting  gas  reserves.  Net  gas  reserves 
were  33%  of  gross  reserves  for  major  firms  but  this  again  is  somewhat 
overestimated.  (See  footnotes  to  Table  4-M.)  Net  gas  reserves  were 
30%  of  gross  reserves  for  the  smaller  companies. 

TABLE  4-M— U.S.  NATURAL  GAS  RESERVES  i  OF  MAJOR  2  PETROLEUM  FIRMS  AS  OF  JAN.  1,  1974 
[In  billions  of  cubic  feet] 

Gross  Net    Net  as  a  per- 

Company  name  reserves*  reserves3    cent  of  gross3 


Ashland  Oil,  Inc 

Cities  Service  Co..  ..        .... 

3,749 

12,800 

1,130 
5,143 
3,042 
26,  040 
3,673 
9,504 
2,356 
45 
7,232 
3,090 
7,311 
4,500 
4,159 

30 

40 

Continental  Oil  Co.4 .  .     

16,515 

18 

Exxon  Corp." 

Getty  Oil  Co.6 

30,599 

22,801 

85 
16 

Gulf  Oil  Corp 

29,474 

32 

Marathon  Oil  Co .  

18,965 

12 

Occidental  Petroleum  Corp 

Shell  Oil  CoJ     .                                          

336 

13,505 

13 

54 

Standard  Oil  of  California     .                    ..     .  

5,823 

53 

Standard  Oil  of  Ohio 

9,662 

76 

Sun  Oil  Co 

46,700 

10 

Tenneco,  Inc.* 

22,  047 

19 

Total' 

U.S.  proved  reserves10  of  natural  gas  as  of  Dec.  31,  1973 

232,976 

77,  224 
250,  000 10 

33 
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i  See  App.  A,  definition  number  42(a)  for  definition  of  natural  gas  reserves. 
'  Major  refers  to  those  reporting  companies  among  the  20  largest  petroleum  firms  by  sales  for  1974. 
i  See  App.  A,  definition  numbers  23  and  33  for  definitions  of  gross  and  net  reserves,  respectively.  Percents  may  not  be 
exact  due  to  rounding. 

*  Gas  reserves  are  net  after  exclusion  of  royalty  and  include  volumes  not  owned  by  Conoco  that  are  dedicated  to  pro- 
duction-payout loans. 

*  Proved  reserves  only.  Exxon  reported  grosss  reserves  as  being  different  from  net  only  by  the  royalty  due  others  when 
gas  is  produced.  Thus  their  definitions  do  not  conform  with  those  given  in  the  survey  and  the  net/gross  ratio  is  over- 
estimated. 

«  Proved  reserves  recoverable.  Getty's  reserves  include  Skelly's  which  is  70  percent  owned  by  Getty. 

f  Proved  developed  reserves. 

»  Tenneco  stated  that  its  reserves  did  not  conform  to  the  definition  specified  by  the  survey. 

s  Totals  may  not  add  due  to  rounding. 

»°  American  Gas  Association,  "1974  Gas  Facts,"  p.  10.  Proved  reserves  are  not  directly  comparable  to  company  reserves 
reported  here  both  because  the  definitions  differ  and  because  individual  companies  varied  in  their  definitions  of  reserves, 
(See  above  footnotes.) 

TABLE  4-N— U.S.  NATURAL  GAS  RESERVES i  OF  NON-MAJOR*  PETROLEUM  FIRMS  AS  OF  JAN.  1,  1974 

[In  billions  of  cubic  feet] 


Company  name 

American  Petrofina,  Inc.. 

Burmah  Oil  &  Gas 

Champlin  Petroleum  Co 

Clinton  Oil  Co 

Diamond  Shamrock  Oil  &  Gas  Co 

El  Paso  Natural  Gas  Co 

Forest  Oil  Corp.<_.. 

General  American  Oil  Co.  of  Texas 

Hunt  Oil  Co 

Husky  Oil  Ltd 

Lone  Star  Gas  Co 

Louisiana  Land  &  Exploration  Co 

McCulloch  Oil  Corp 

Mesa  Petroleum  Co 

Monsanto  Co 

Murphy  Oil  Corp 

National  Cooperative  Refinery  Association 

Panhandle  Eastern  Pipe  Line  Co 

Pennzoil  Co 

Tesoro  Petroleum  Corp 

Texas  Oil  &  Gas  Corp... 

Total  Leonard,  Inc 

Union  Texas  Petroleum  (Allied  Chemical) .— 

Total* 5  68,734.5         =  20,  864. 2  30 

U.S.  proved  reserves  of  natural  gas'  as  of  Dec.  31, 1973 •  250, 000 

1  See  App.  A,  definition  number  42(a)  for  the  definition  of  natural  gas  reserves. 

•  All  firms  excluding  the  20  largest  by  sales  for  1974. 

*See  App.  A  definition  numbers  23  and  33  for  the  definitions  of  gross  and  net  reserves  respectively.  Percent  may  not 
be  exact  due  to  rounding. 

'Forest  reported  demonstrated  and  indicated  reserves.  Since  indicated  reserves  were  not  a  subset  of  demonstrated 
reserves  (as  defined  in  the  survey)  the  numbers  here  represent  the  sum  of  the  2. 

•  Totals  may  not  add  due  to  rounding. 

•  American  Gas  Association,  "1974  Gas  Facts,"  p.  10.  Proved  reserves  are  not  directly  comparable  to  company  reserves 
reported  here  both  because  the  definitions  differ  slightly  and  because  individual  companies  varied  in  their  definitions  of 
reserves.  (See  above  footnotes.) 

Data  for  both  oil  and  gas  reserves  must  be  interpreted  with  some 
caution.  For  example,  five  of  the  14  major  companies  reporting  oil 
reserves  used  a  different  definition  of  reserves  than  the  definition 
specified  in  the  survey.  (See  footnotes  to  Table  4— K.)  In  addition, 
total  reserves  of  oil  and  gas  for  the  U.S.  listed  in  each  table  are  proved 
reserves.  Proved  reserves  are  equivalent  to  measured  reserves  but  differ 
from  demonstrated  reserves  by  indicated  reserves.  According  to  the 
U.S.  Geological  Survey,  U.S.  indicated  reserves  were  approximately 
equal  to  14%  of  measured  (or  proved)  reserves  in  1974/'  With  all  of 
the  above  qualifications  in  mind,  the  14  major  petroleum  firms  owned 
somewhere  between  40  and  50  percent  of  U.S.  proved  oil  reserves  and 

•Ibid. 


Net  as  a 

Gross 

Net 

percent 

reserves < 

reserves  3 

of  gross  3 

5,120.3 

209.9 
398.7 
886.4 
255.9 

4 

2,148.3 

16. 

2,741.1 

3^ 

1,592.5 

16 

2,377.1 

1,412.5 

6,717.3 

1,000.1 

587.8 

771.4 

59 

10,394.9 

65 

4, 487. 0 

22 

6,118.0 

10- 

2,  856.  3 

27 

98.9 

84.8 
680.7 

86 

1,944.6 

35 

3,  273.  5 

910.6 

28 

510.  7 

117.6 

23 

3.705.8 

1, 459.  0 

39 

8,093.3 

306.3 

4 

1,430.8 

104.5 

7 

1,438.3 

42.8 

3 

2,672.7 

I,  974. 0 

74 

1,774.8 

1,445.4 

81 

107. 8 

29.2 

27 

2,  000. 9 

697.  2 

35 

52.7 

12.2 

23 

3,  525. 2 

759.7 

22 
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between  20  and  30  percent  of  U.S.  proved  natural  gas  reserves  in 
1973.  One  company,  Exxon,  owned  10%  of  both  U.S.  oil  and  gas  proved 
reserves  in  1973.  (Exxon  reported  only  proved  reserves.) 

Location  of  Oil  and  Gas  Reserves. 

The  net  oil  reserves  of  the  13  major  petroleum  firms  (Marathon  is 
excluded  because  it  only  reported  total  reserves  for  the  U.S.,  not  by 
PAD  district)  were  located  in  the  following  PAD  districts:  PAD 
1—0.7%,  PAD  2—3.3%,  PAD  3—41.7%,  PAD  4—3.5%,  and  PAD 
5 — 50.8%.  Net  oil  reserves  of  the  23  smaller  companies  (Louisiana  Land 
and  Exploration  Co.  is  excluded  because  it  onlv  reported  a  U.S.  total) 
were  located  as  follows :  PAD  1—1.9%,  PAD  2—9.6%,  PAD  3—62.6%, 
PAD  4—7.6%,  and  PAD  5—18.3%. 

The  location  of  net  gas  reserves  for  the  12  major  companies  (exclud- 
ing Marathon)  was  as  follows:  PAD  1—0.3%,  PAD  2—8.4%,  PAD 
3—67.3%,  PAD  4—1.2%,  and  PAD  5—22.8%.  For  the  22  smaller  com- 
panies (excluding  Louisiana  Land  and  Exploration)  the  location  of 
net  gas  reserves  was  as  follows :  PAD  1—0.2%,  PAD  2—18.2%,  PAD 
3— 75.1%,  PAD  4—5.9%,  and  PAD  5— 0.6%. 

The  major  difference  in  the  location  of  oil  and  gas  reserves  between 
major  and  non-major  firms  is  that  majors  have  51%  of  their  net  oil 
and  23%  of  their  net  gas  reserves  in  PAD  5  which  includes  Alaska. 
Non-major  firms,  however,  have  only  18%  of  their  net  oil  and  0.6% 
of  their  net  gas  reserves  in  PAD  5. 

In  conclusion,  joint  ownership  of  oil  production  and  wells  is  general 
for  large  and  small  companies.  Similarly,  most  reported  oil  and  gas 
reserves  are  jointly  owned.  Large  companies  appear  to  be  partners 
with  most  other  large  companies.  Differences  in  reporting  methods 
result  in  major  discrepancies  in  reported  well  ownership  between 
partners. 


V.  Refining 

The  refining  section  of  the  survey  sought  data  describing  refinery 
location,  ownership,  capacity,  output,  and  disposition  of  output 
through  trade  with  other  companies  and  through  marketing.  The 
survey  did  not  request  data  describing  the  sources  of  each  refinery?s 
feedstock,  nor  did  it  request  amounts  of  crude  oil  or  refined  products 
imported  or  exported  into  or  out  of  the  United  States  by  company. 

Table  5-A  indicates  U.S.  production,  consumption,  and  trade  in  the 
major  product  categories  in  1973.  Gasoline  and  distillate  oils  are  the 
major  products,  and  imports  are  primarily  in  residual  and  distillate 
oils.  Residual  oil  imports  are  nearly  double  domestic  production. 
Exports  are  insignificant  in  all  categories.  Notwithstanding  the  major 
difficulties  associated  with  the  oil  embargo  in  the  Fall  of  1973,  the  pat- 
tern of  production,  refining,  and  consumption  for  1973  is  similar  to 
preceding  years. 

The  product  categories  for  which  data  were  collected  were  gasoline, 
residual  oil,  distillate  (specifically  diesel  oil  and  distillate  No.  2),  and 
jet  fuel.  These  products  constituted  66%  of  the  5.4  million  barrels  of 
U.S.  refinery  production  and  56%  of  the  available  new  supply  of 
petroleum  products.1 

All  of  the  20  larg-est  companies  responded  in  some  form  as  did  24 
other  companies.  These  responses  appear  in  Table  5-B  and  are 
arranged  by  state.  Also  shown  there  are  the  Bureau  of  Mines  operating 
capacity  for  each  state,  and  the  percentage  of  total  operating  capacity 
held  by  each  company  in  each  state.2  The  survey  responses  include  229 
of  the  260  operating  refineries  in  the  U.S.  as  of  January  1,  1974,  and 
91%  of  the  14.5  million  barrels  per  day  of  capacity. 

The  average  size  of  a  refinery  is  in  general  significantly  larger  in 
terms  of  volume  handled  than  the  average  facility  in  exploration  and 
production  and  in  gasoline  retailing.  In  1973  there  were  over  10.000 
companies  in  exploration  and  production  and  300,000  gasoline  retail- 
ers, but  131  companies  active  in  U.S.  refining.  The  average  producing 
well  extracted  18.5  barrels  per  day:  the  average  service  station  sold 
somewhat  less  than  23  barrels  of  gasoline  per  day.  The  avera.ee  U.S. 
refinerv  processed  48.000  barrels  of  crude  oil  per  day  in  1973.3 

Table  5-B  summarizes  the  ownership,  location,  capacity  and  average 
daily  output  of  U.S.  refineries  owned  by  firms  responding  to  the 
snrvev.  The  data  are  included  because  thev  are  not  available  elsewhere. 
and  document  the  variance  in  the  ratio  of  refined  products. 

1  The  following  chapter  on  marketing  discusses  these  petroleum  products  in  the  context 
of  total  TJ.S.  energy  consumption  and  explains  the  rationale  for  foriizinr  upon  fhem  in 
the  survey.  Th»  percentage  statistics  assume  diesel  and  No.  2  oil  are  the  same  fraction 
of  U.S.  refined  distillate  and  total  distillate  sales. 

'Where  percentages  total  more  than  100^  for  a  state,  a  refinery  capacity  reported  in 
the  survey  for  1973  may  include  capacity  which  was  listed  by  the  Bureau  of  Mine*  as  shut 
down  on  January  1.  1974  in  "Petroleum"  Refineries  in  the  United  States  and  Puerto  Rico." 

'Sources:  American  Petroleum  Institute;  Bureau  of  Mines:  Exxon  Corporation.  "Com- 
petition In  the  Petroleum  Industry."  testimony  before  the  Senate  Judiciary  Subcommittee 
on  Antitrust  and  Monopoly,  January  21,  1975. 
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Table  5-C  shows  a  summary  of  refinery  capacity  reported  in  the 
survey.  Kefineries  in  the  largest  size  class  of  200  to  445  thousand  bar- 
rels per  day  capacity  constitute  6%  of  the  refineries  and  31.5%  of  the 
capacity.  It  has  been  stated  that  new  efficient  refineries  will  be  at  least 
200,000  barrels  per  day  capacity,4  and  it  has  been  estimated  elsewhere 
that  investment  cost  for  this  size  is  approximately  $400  million.5  The 
efficient  size  of  a  refinery  is  in  part  determined  by  economies  of  scale 
in  refining.  However,  overall  efficiency,  defined  in  terms  of  dollars  per 
'barrel  of  refined  product,  is  also  affected  by  crude  oil  production  costs 
and  geographic  patterns,  transportation  costs,  marketing  patterns,  and 
U.S.  and  foreign  pricing,  production  control,  and  taxation  policies. 

The  factors  influencing  the  market  area  of  any  given  refinery  in- 
clude the  costs  of  products  leaving  the  refinery,  their  volume,  regional 
consumption  patterns,  the  marketing  patterns  of  the  refinery  owner 
and  competing  companies,  the  extent  of  processing  and  exchange 
agreements,  and  transportation  costs. 

Obviously  refinery  market  area  is  not  well  defined  by  state  bound- 
aries ;  many  refineries'  output  will  be  sold  in  more  than  one  state,  and 
by  more  than  one  company.  Fifteen  states  (including  the  District  of 
Columbia)  did  not  have  a  refinery.  A  single  company  owned  all  of 
the  capacity  in  17  States.  Five  states  had  two  companies  with 
refineries,  three  states  (including  Puerto  Eico)  had  three  companies, 
and  eleven  states  had  four  or  more  companies  with  refineries.  For  those 
states  with  one  or  more  refining  companies,  the  petroleum  company 
with  the  greatest  capacity  averaged  57.8%  of  capacity  in  the  state.  In 
these  states  the  four  largest 6  companies  averaged  77.0%  of  capacity. 
This  regional  concentration  is  significantly  higher  than  that  existing 
at  the  national  level.  Nationwide,  Exxon  had  the  most  capacity,  8.6% 
of  the  total.  The  four  largest  (Exxon,  Texaco,  Shell,  Standard  of 
Indiana) ,  had  30.9%  of  the  total  U.S.  capacity. 

These  statistics  of  national  concentration  in  refining  are  similar 
to  those  of  final  gasoline  sales  as  discussed  in  the  next  chapter.  How- 
ever, state  concentration  in  refining  is  substantially  greater  than  in 
gasoline  sales,  the  leader  averaging  58%  of  refining  capacity  and  17% 
of  final  gasoline  sales.  The  average,  state  with  a  refinery  had  the  four 
leaders  holding  77%  of  capacity  compared  to  46%  of  final  gasoline 
sales. 

Partly  as  a  result  of  the  scale  and  spatial  pattern  of  refining,  there 
is  substantial  trading  between  companies  in  finished  product.  In  state 
X,  company  A  purchases  or  trades  for  output  from  B's  nearby  re- 
finery rather  than  transporting  it  from  A's  own  distant  refinery.  Or 
A  may  have  greater  sales  than  refinery  product,  and  B  the  reverse. 
Only  two  of  the  20  largest  companies  submitted  data  on  the  disposition 
of  refinery  output  which  could  be  interpreted  with  confidence.  Some 
companies  did  not  separately  report  products  refined  under  processing 
or  exchange  agreements,  but  included  these  refinery  outputs  within 
their  own  marketing  totals.  Others  apparently  used  a  different  base 
for  output  disposition  in  question  17  than  that  reported  for  refinery 

4  John  H.  Liehtblau,  "The  Outlook  for  Independent  Domestic  Refiners  to  the  Early 
1980's,"  in  T.  D.  Duchesneau,  Competition  In  the  U.S.  Energy  Industry,  1975. 

8  Exxon,  op.  cit. 

8  Four  companies  in  states  where  at  least  four  companies  had  refineries ;  otherwise,  the 
number  of  companies  having  refineries  in  the  state.  Although  not  discussed  here,  the 
survey  also  includes  reported  annual  production  of  gasoline,  residual  oil,  jet  fuel,  diesel 
and  No.  2  fuel  oil,  and  feedstock  sources  at  each  refinery. 
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production  in  question  16.  Still  others  reported  that  sales  and  ex- 
changes were  customary,  but  that  the  information  was  not  available. 
For  the  two  companies  with  apparently  reliable  data  (one  among  the 
five  largest,  the  other  among  the  second  10),  both  reported  that  they 
themselves  marketed  50%  of  their  own  U.S.  refinery  output  and  sold, 
exchanged,  or  otherwise  traded  50%  of  their  refined  gasoline  to  other 
companies.  They  reported  trading  43%  and  58%  of  their  U.S.  residual 
output,  41%  and  55%  of  their  No.  2  and  diesel  oil,  and  18%  and  17% 
of  their  jet  fuel.  Exchanged  output  for  both  companies  exceeded  out- 
put sold  to  other  companies  for  each  product  (except  residual  oil  for 
the  larger  company)  .7 

If  these  two  major  companies  are  representative  of  all  of  the  20 
largest  petroleum  firms,  and  if  trade  is  equally  prevalent  among  small- 
er firms,  then  somewhat  less  than  one-half  of  the  petroleum  products 
refined  in  the  United  States  in  1973  were  sold  to  the  final  consumer 
by  companies  other  than  those  which  refined  the  products.  The  absence 
of  adequate  data  prohibits  a  definitive  summary  description  of  markets 
for  trade  in  refined  products. 

In  conclusion,  state  concentration  in  refinery  ownership  is  signifi- 
cantly greater  than  national  concentration.  Survey  response  with  re- 
spect to  trade  in  refinery  output  was  generally  poor.  For  two  major 
companies,  somewhat  less  than  one-half  of  their  refinery  output  was 
sold  or  traded  to  other  petroleum  companies  for  resale.  The  absence  of 
adequate  data  prohibits  an  accurate  summary  of  markets  for  trading 
in  refined  products. 


TABLE  5-A.— MAJOR  REFINED  PRODUCTS:  DOMESTIC  PRODUCTION,  IMPORTS,  DOMESTIC  DEMAND,  EXPORTS 

AND  INVENTORY  CHANGE,  1973 


[Million  barrels] 

Refined  product 

Domestic 
production    + 

Imports    = 

Available 
new  supply    = 

Domestic 
demand    + 

Exports    — 

Inventory 
change 

Gasoline 

Distillate  oil 

Residual  oil 

Liquefied  gases 

Jet  fuel 

Other 

2,401.9 
1,030.9 
360.7 
466. 4 
313.7 
864.  5 

48.8 
143.2 
676.2 
48.0 
77.6 
16.2 

2,450.7 

1,174.1 

1,036.9 

514.4 

391.3 

880.7 

2,452.7 

1,128.7 

1,030.2 

439.5 

386.6 

829.6 

1.7 
3.2 
8.5 

10.0 
1.6 

58.7 

-3.7 
+42.2 

-1.7 
+15.0 

+3.1 

-7.8 

Total 

5,  438. 1 

1,010.0 

6,  448. 1 

6,317.3 

83.7 

+47.1 

Note:  Totals  mav  differ  from  sums  because  of  rounding  error.  Inventory  change  means  change  in  stocks  held  by  petroleum 
natural  gas,  and  pipeline  companies.  Distillate  and  residual  production  and  imports  include  very  small  amounts  of  crude 
oil  burned  as  distillate  or  residual.  "Other"  petroleum  products  include  ethane,  kerosene  (excluding  jet  fuel),  petrochemical 
feedstocks  (excluding  liquefied  gases),  special  naphthas,  lubricants,  wax,  petroleum  coke,  asphalt,  road  oil,  and  byproduct 
still  gas  burned  as  fuel.  The  major  export  products  are  petroleum  coke  and  lubricating  oil. 

Source- : U.S.  Bureau  of  Mines,  petroleum  statement,  annual. 


7  An  earlier  Federal  Trade  Commission  survey  has  examined  sales  between  classes  of 
companies;  see  U.S.  Senate  Committee  on  Government  Operations  Subcommittee  on  Inves- 
tigation, "Investigation  of  the  Petroleum  Industry,"  Print.  93d  Congress,  1st  Session,  1973. 
In  the  PAD  Districts  examined,  independent  marketers  in  1971  purchased  2%  of  their 
gasoline  from  the  eight  largest  majors  and  43%  from  nine  other  majors  (counting  Getty 
and  Skelly  as  a  single  company).  Gasoline  traded  in  processing  and  exchange  agreements 
is  not  included  in  these  statistics. 
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TABLE  5-C— REFINERY  CAPACITY  IN  SURVEY,  THOUSAND  BARRELS  PER  CALENDAR  DAY 


Size 

Number  of 
refineries 

Capacity  in 
this  size 

Average 
size 

Percent  of 
total  capacity 

Percent  of 
refineries 

0.5-99.9. 

190 

5,281 
1,754 
1,592 
4,556 
1,270 

27.8 
117.0 
176.9 
303.7 

41.0 

36.5 
12.1 
11.0 
31.5 
8.8 

73.1 

100.0-149.9.. 

15 

5.8 

150.0-199.9 

9 

3.5 

20O.(M45.O 

15 

5.8 

Not  in  survey... 

131 

11.9 

Total,  United  States 

260 

14, 453 

55.6 

100.0 

100.0 

i  The  largest  U.S.  refineries  not  reported  in  the  survey  were  5  in  the  100,000  to  152,000  barrels  per  day  range. 
Sources:  Survey;  Bureau  of  Mines. 


VI.  Marketing 

The  survey  sought  information  which  would  describe  the  market- 
ing structure  of  major  petroleum  products.  Gasoline  is  a  relatively 
uniform  product  (relative  to  the  diversity  in  other  forms  of  petroleum 
products) ,  and  has  a  single  major  use  in  motor  vehicles.  Aviation  gaso- 
line is  only  seven-hundredths  of  1  percent  of  gasoline  sales.  Therefore 
data  describing  gasoline  marketing  cover  39  percent  of  the  volume  of 
oil  products  sold  in  the  United  States  in  1973. 

Eesidual  oil  is  used  primarily  in  power  generation,  heating  in  large 
buildings,  and  for  industrial  purposes.  In  1973,  it  accounted  for  16 
percent  of  the  volume  of  refined  product  sales.  More  residual  oil  is 
imported  than  is  refined  in  the  United  States. 

Distillate  oils  have  a  w:de  ranee  of  uses,  including  heating,  in- 
dustrial boilers,  power  generation,  locomotives,  ships,  and  trucks.  The 
two  largest  categories  of  distillate  products  are  No.  2  grade  hearing 
oil  and  diesel  fuel  with  1973  sales  of  301.4  and  273.4  million  barrels 
respectively.  The  survey  sought  marketing  data  on  these  two  fuels. 

Jet  fuel  has  a  single  major  use,  aviation,  and  represents  6  percent  of 
marketed  products.  Residual  fuel  has  the  same  span  of  uses  as  dis- 
tillates, but,  because  of  its  physical  and  economic  properties,  is  more 
concentrated  in  electric  utility  and  industrial  boiler  use.  Both  fuel 
types  were  part  of  the  marketing  section  of  the  survey. 

Liquefied  gases  come  in  various  forms  and  have  uses  as  diverse 
as  LPG  home  cooking  and  the  manufacture  of  synthetic  rubber. 
Because  of  this  diversity  in  form  and  use,  data  on  liquefied  gases 
were  not  requested  in  the  survey. 

In  summary,  the  survey  sought  marketing  data  on  the  major 
petroleum  products  considered  in  the  context  of  volume  of  domestic 
sales  and  uniformity  of  form  and  use.  Table  6-A  shows  the  products 
surveyed,  their  volume,  and  their  estimated  proportions  of  total 
volume  and  total  energy  sales  in  1973. 

The  petroleum  products  included  within  the  marketing  portion  of 
the  survey  constituted  72  percent  of  the  energy  in  all  petroleum 
products  sold  and  33  percent  of  all  energy  consumed  in  the  United 
States  in  1973. 

TABLE  6-A.— SURVEYED  PETROLEUM  PRODUCTS,  U.S.  SALES,  AND  ENERGY  CONTENT,  1973 

Total  Energy  Total 

Sales        refined  prod-      content  (quad-    refined  products 

Product  (million  barrels)      ucts  (percent)         rillion    Btu)  (percent) 


Gasoline 

Residual  oil 

2, 452. 7 

1,  030.  2 

386.6 

301.4 

273.4 

38.8 
16.3 
6.1 
4.8 
4.3 

12.9 
6.5 
2.2 
1.8 
1.6 

37.0 

18  6 

Jet  fuel 

6.3 

No.  2  heating  oil 

5.2 

Diesel  oil 

4.6 

Total,  surveyed  products 

4,  444.  3 
6,317.3 

70.4 
100.0 

25.0 
34.9 

71.6 

Total  U.S.  sales  of  all  petroleum  products. 

100.0 

Note:  Rounding  error  may  result  in  difference  between  sums  and  totals.  Energy  content  is  assumed  to  be  5.248,  6.287, 
5.606,  5.825,  5.825,  and  5.517  million  Btu  per  barrel  for  gasoline,  residual  oil,  jet  fuel,  No.  2  heating  oil,  diesel  oil,  and  the 
average  of  all  products,  respectively. 

Sources:  U.S.  Bureau  of  Mines,  Petroleum  Statement,  Annual,  and  Fuel  Oil  Sales,  Annual. 

(67) 
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The  market  structure  of  the  industry  has  been  viewed  primarily 
through  the  concept  of  national  or  regional  final  sales  of  gasoline  as 
a  percentage  of  that  regional  or  national  market.  Recent  publications 
by  academic  observers,  the  Federal  Trade  Commission,  and  the 
Exxon  Corp.  reflect  this  approach.1  In  fact,  most  studies  of  market 
structure  seemed  based  upon  the  annual  reports  appearing  in  National 
Petroleum  News. 

While  accurate,  these  comparisons  of  gasoline  percent-of-sales  are 
not  adequate  to  describe  the  interactions  between  petroleum  com- 
panies in  marketing.  Gasoline  is  traded  in  many  types  of  intercompany 
transaction.  Consider  the  various  ways  in  which  a  company  may 
dispose  of  gasoline:  (1)  Sell  through  its  own  branded  service  stations, 
either  company  owned  or  dealer  owned.  (2)  Sell  directly  to  a  large 
gasoline  user  such  as  a  manufacturing  company  or  a  government 
agency.  (3)  Sell  to  another  oil  company  for  that  company  to  resell 
through  its  service  stations,  et  cetera.  (4)  Sell  to  an  independent 
broker,  jobber,  or  distributor  for  resale  to  independent  service  stations 
or  to  other  oil  companies.  (5)  Sell  to  other  subsidiary  or  operating 
companies  affiliated  with  the  same  parent  oil  company.  (6)  Deliver 
to  another  oil  company  according  to  the  processing  agreement  by 
which  the  gasoline  was  refined.  (7)  Deliver  to  another  oil  company 
in  exchange  for  gasoline  or  some  other  product  from  that  company. 

Seen  from  the  perspective  of  the  retail  sale  of  a  given  brand  of 
gasoline,  the  consumer  may  be  purchasing  gasoline  refined  by  that  com- 
pany, or  he  may  be  purchasing  gasoline  refined  by  another  oil  com- 
pany and  received  by  his  or  her  service  station  through  any  of  the 
methods  described  above. 

Traditionally,  market  structure  analysis  has  considered  onl}r  the 
marketing  of  branded  gasoline.  This  is  inadequate  to  describe  the 
interactions  in  gasoline  marketing.  Suppose  a  company  holds  15 
percent  of  the  gasoline  market  in  a  State  through  sales  by  its  service 
stations  and  sells  or  otherwise  disposes  of  another  15  percent  to 
independent  brands  and  to  other  majors.  Now  if  these  other  companies 
develop  their  own  sources  of  supply,  the  first  company  experiences  a 
major  reduction  in  volume  and  percentage  of  sales.  But  according  to 
the  common  method  of  defining  market  structure,  the  company's 
position  is  unchanged. 

The  survey  sought  to  compile  an  accurate  description  of  interactions 
by  requesting  marketing  data  on  a  state  and  foreign  country  basis 
for  the  five  product  types  mentioned  above.  In  general,  the  responses 
are  not  adequate.  These  sales  data  were  not  reported  by  Texaco, 
Atlantic  Richfield,  Sun,  Union-California,  Continental,  Ashland, 
Amerada  Hess,  or  Tenneco  for  1973.  In  aggregate,  these  8  companies 
in  the  largest  20  had  24  percent  of  national  final  sales.2 

However,  Standard  Oil  of  California's  response  can  be  used  to 
indicate  the  type  of  interactions  noted  above.  Standard  Oil  of 
California— SOCAL — reported  data  on  six  U.S.  operating  companies 
and  five  foreign  operating  companies  in  Canada,  South  America, 

1  T.  D.  Duchesneau,  Competition  in  the  U.S.  Energy  Industry,  Cambridge:  Ballinger,  1975.  U.S.  Senate, 
Committee  on  Government  Operations,  "Preliminary  Federal  Trade  Commission  Staff  Report  on  Its 
Investigation  of  the  Petroleum  Industry,"  Print,  93d  Cong.,  Is  tsess.,  1973.  Exxon  Corp.,  "Competition  in 
the  Petroleum  Industry,"  testimony  before  the  Senate  Judiciary  Subcommittee  on  Antitrust  and  Mono- 
poly, Jan.  21, 1975. 

2  The  discussion  in  this  section  is  based  upon  the  responses  to  question  19.  Question  20  had  fewer  responses, 
fewer  responses  from  major  companies,  and  reported  data  were  generally  not  on  a  state  basis. 
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northern  Europe,  and  southern  Europe.  Tables  6-B  and  6-C  show  a 
summary  of  product  sources  and  disposition  for  SOCAL's  Chevron- 
Southern  Division  and  Standard  Oil  of  Kentucky. 


TABLE  6-B.— STANDARD   OIL   OF  CALIFORNIA:   REFINED    PRODUCT  SOURCES   FOR 
KENTUCKY  AND  CHEVRON-SOUTHERN  DIVISION,  197? 

STANDARD 

OIL  OF 

Refined  product 

Refinery 
production 

Processing 
receipts 

Exchange 
receipts 

Trade 
purchases 

Inter- 
company 
purchases 

Inventory 
reduction 

Total 

Product     sources,     thou- 
sands of  barrels  per  cal- 
endar day: 

Gasoline 

Jet  fuel 

Distillate  oil 

Residual  oil 

110.2 
25.8 
53.7 
12.3 

60 
66 
46 
27 

20.2 

0 

10.9 
0 

11 
0 
9 
0 

35.1 

8.8 

36.0 

2.0 

19 
23 
31 

4 

13.6 

0 

11.8 
3.5 

7 

0 

10 
8 

0 

4.2 

5.6 

27.5 

0 
11 

4 
61 

4.8 
0 
0 
0 

3 

0 
0 
0 

183.9 
38.8 

118.0 
45.3 

Product  sources,  percent: 

Gasoline 

Jet  fuel 

100 
100 

Distillate  oil.. 

100 

Residual  oil 

100 

TABLE  6-C— STANDARD 

OIL  OF  CALIFORNIA:  REFINED  PRODUCT  DISPOSITION  FOR  STANDARD 
KENTUCKY  AND  CHEVRON-SOUTHERN  DIVISION,  1973 

OIL  OF 

Refined  product               I 

Marketing 

Resale, 
refinery 

Inter- 
company 
sales 

Processing 
deliveries 

Exchange 
deliveries 

Inventory 
increase 

Total 

Product  disposition, 
thousands  of  barrels 
per  calendar  day: 

Gasoline 

Jetfuel 

115.1 
33.7 
72.7 
39.0 

63 
87 
62 

86 

1.3 
0 

1.7 
2.2 

1 
0 
1 
5 

0.5 

2.1 

3.0 

.4 

0 
5 
3 

1 

21.8 
0 
1.6 

0 

11 

0 

1 

0 

45.2 
2.5 

29.0 
2.3 

25 

6 
25 

5 

0 
.5 
9.7 
1.4 

0 
2 
8 
3 

183.9 
38.8 

Distillate  oil 

Residual  oil 

118.0 
45.3 

Product  disposition, 
percent: 

Gasoline 

Jetfuel 

100 
100 

Distillate  oil 

Residual  oil 

100 
100 

If  intercompany  purchases  or  sales  originate  or  result  in  trade  in 
refined  products  with  other  companies,  then  Tables  6-B  and  6-C 
understate  the  trade  in  finished  products.  These  tables  show  that  this 
operating  group  of  SOCAL  received  37  percent  of  its  gasoline  from 
other  companies,  and  delivered  37  percent  to  other  companies.  In 
distillate  oil,  50  percent  was  received  from  other  companies  and  27 
percent  was  delivered  to  other  companies.  This  group  reported  SOCAL 
exchange  receipts  and  deliveries  of  finished  products  to  28  other  com- 
panies in  1973,  including  gasoline  delivery  to  16  other  companies  and 
gasoline  receipts  with  17  companies.  Trade  purchases  were  reported 
with  20  companies.  The  other  companies  involved  in  the  exchange  of 
finished  products  included  Ashland,  Atlantic  Richfield,  Cities  Service, 
British  Petroleum,  Marathon,  Phillips,  Shell,  Tenneco,  Union- 
California,  Gulf,  Standard  of  Ohio,  Texaco,  and  Exxon. 

One  illustration  of  regional  influence  is  the  geographic  pattern  of 
leading  marketers  in  each  State  where  leading  marketer  is  defined  as 
the  largest  seller  of  gasoline  through  all  these  outlets:  branded  re- 
tailers and  wholesalers,  unbranded  retailers  and  wholesalers,  and  direct 
sales.  Figure  6-B  shows  this  pattern.  Standard  of  Indiana  is  the  leading 
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seller  in  15  States  in  the  Midwest  and  Plains.  Exxon  is  the  leading 
seller  in  14  States,  including  the  District  of  Columbia,  in  the  East  and 
South.  Standard  of  California  is  the  leading  seller  in  8  States  in  the  Far 
West  and  South.  Mobil  is  the  leading  seller  in  6  States  in  the  North- 
east. 

This  pattern  differs  somewhat  from  the  National  Petroleum  News 
(NPN)3  pattern  in  Figure  6-C.  There  are  two  reasons  for  this  dif- 
ference. One  difference  is  that  the  survey  responses  in  6-B  are  on  a 
total  transactions  basis  while  the  NPN  figures  are  on  a  final  sales 
basis.  A  second  and  more  significant  reason  is  that  Atlantic  Richfield, 
Texaco,  and  Continental  did  not  report  State  marketing  data 
for  1973.4  According  to  the  NPN  data,  these  3  nonresponding  com- 
panies were  the  leading  marketers  in  final  sales  in  6  States;  these 
States  had  10  percent  of  1973  gasoline  sales. 

The  basic  pattern  is  similar  in  each  data  source.  Standard  of  Indiana, 
Standard  of  California,  Exxon,  and  Mobil  are  the  leading  sellers  in  43 
States  in  the  survey  data,  and  are  the  leading  marketers  in  39  States 
in  the  NPN  data.  It  is  notable  that  the  other  major  companies  (Texaco, 
Shell,  Gulf,  Atlantic  Richfield,  Phillips,  Sun)  do  not  exhibit  the  same 
degree  of  regional  dominance  as  the  four  named  companies.  A  historical 
explanation  is  that  the  four  regionally  dominant  companies  were  each 
units  of  the  Standard  Oil  Trust  at  its  dissolution  in  1911  with  market- 
ing territories  at  that  time  similiar  to  the  1973  pattern  in  Figures  6-B 
and  6-C.  Figure  6-D  shows  the  marketing  territories  of  the  Standard 
Oil  units  in  191 1.5 

The  basic  relationships  between  the  1911  Standard  Oil  units  and 
contemporary  petroleum  companies  are  as  follows:  (1)  Standard  Oil 
of  New  Jersey  has  become  the  Exxon  Corp.  (2)  The  Vacuum  Oil  Co. — 
a  1911  Standard  Oil  unit — merged  with  Standard  of  New  York,  becom- 
ing Socony  Vacuum  and  later  Mobil.  (3)  Standard  of  Kentucky  is 
now  a  subsidiary  of  Standard  of  California.  (4)  Standard  of  Louisiana 
was  acquired  by  Standard  of  New  Jersey.  (5)  Standard  of  Nebraska 
was  acquired  by  Standard  of  Indiana.  (6)  The  Waters-Pierce  Oil  Co. 
became  the  Pierce  Co.,  which  was  bought  by  Sinclair.  (7)  Sinclair 
merged  with  the  Atlantic  Richfield  Co.,  which  had  itself  been  formed 
from  the  merger  of  the  Atlantic  Refining  Co.,  a  1911  unit,  and  the 
Richfield  Oil  Co.,  which  had  been  a  Sinclair  subsidiary. 

Market  concentration  within  a  State  is  generally  substantially 
higher  than  concentration  for  the  country  (Table  6-D.)  In  the  average 
State  in  1973,  the  leading  marketer  averaged  17  percent  of  final  sales, 
and  the  four  leading  marketers  averaged  46  percent.  These  may  be 
compared  to  the  national  figures  of  8  percent  for  the  leading  marketer — ■ 
Texaco — and  30  percent  for  the  four  leaders,  Texaco,  Exxon,  Shell, 
and  Standard  of  Indiana.  It  appears  that  concentration  within  States 
declined  from  1969  to  1972,  and  began  rising  in  1973.  (It  should  be 
recalled  that  these  figures  are  final  sales,  and  that  market  concentration 
based  upon  total  transactions  which  include  sales  to  other  companies 
for  resale,  exchange  deliveries,  et  cetera,  would  differ.) 


3  The  National  Petroleum  News  reports  data  collected  by  the  Lundberg  Survey,  Inc. 
*  Exxon  reported  final  sales  rather  than  transactions. 

«  R.  W.  Hidy  and  M.  E.  Hidy,  History  of  Standard  Oil  Co.  (New  Jersey),  New  York,  Harper,  1955, 
Vol.  I,  p.  458. 
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TABLE  6-D.- 

-4  LARGEST  MARKETERS  BY  REPORTED  SHARE  OF  FINAL  SALES, 
[In  percent] 

1973 

Largest 

4  largest 

Largest 

4  largest 

United  States 

8.0 

30.0 

Great  Lakes— Continued 

Michigan. 

Ohio 

Wisconsin 

Plains: 

Iowa 

Kansas.. 

Minnesota 

14.5 
25.9 
14.9 

18.4 
11.9 
16.3 
14.6 
12.2 
27.2 
20.9 

12.3 
9.9 
15.1 
15.0 
13.2 

17.0 
17.3 
12.5 
12.2 
16.2 

39.2 
16.6 
32.0 
16.4 
15.8 

New  England: 

Connecticut 

Maine    

14.4 

13.7 

44.4 
46.0 
42.7 
41.4 
43.4 
48.4 

51.3 
71.9 
45.7 
44.4 
47.5 
48.5 

37.5 
36.9 
37.6 
38.8 
49.4 
43.0 
37.1 
41.4 
46.4 
39.5 
47.2 
54.3 

41.7 
37.7 

39.0 

48.1 

Massachusetts 

New  Hampshire.. 

Rhode  Island 

14.9 

12.4 

12.3 

36.2 
38.5 

Vermont 

16.5 

17.8 

30.4 

19.3 

19.7 

19.1 

32.5 
40.3 

Delaware 

District  of  Columbia 

Maryland... 

New  Jersey. _ 

Missouri 

Nebraska 

North  Dakota 

33.8 
39.8 
62.5 

South  Dakota 

47.1 

New  York.. 

Mountain: 

Colorado 

Idaho 

Montana 

Utah.. 

Wyoming. 

Southwest: 

Arizona 

Nevada 

New  Mexico 

Oklahoma 

Texas 

Far  West: 

Alaska 

California. 

Hawaii 

Oregon.. 

Washington 

Pennsylvania 

Southeast: 

Alabama. 

Arkansas.. 

Florida  

16.8 

13.4 

13.8 

11.7 

41.2 
36.7 
47.4 
46.9 
44.0 

Georgia.. 

Kentucky 

Louisiana 

Mississippi 

North  Carolina 

South  Carolina.. 

12.4 

16.4 

17.5 

13.2 

16.8 

18.2 

46.8 
51.5 
39.8 
37.9 
48.0 

Tennessee. 

Virginia 

15.4 

18.9 

94.0 

West  Virginia 

20.1 

52.3 

Great  Lakes: 

Illinois 

Indiana 

19.1 

14.1 

87.7 
53.8 
50.6 

Source:  National  Petroleum  News. 


The  survey  data  for  residual  and  distillate  oil  and  jet  fuel  generally 
show  greater  concentration  than  exists  for  gasoline.  In  24  States,  a 
single  company  supplied  more  than  70  percent  of  the  residual  oil  in 
1973  (Figure  6-E).  In  35  States,  a  single  company  supplied  50  percent 
or  more  of  the  residual  oil  (Figure  6-F).  Figure  6-G  shows  the  leading 
compan}T  in  each  State. 

For  jet  fuel,  23  States  had  a  single  company  with  70  percent  or 
more  of  total  transactions,  and  38  States  had  a  single  company  with 
50  percent  or  more  of  total  transactions  (Figures  6-H — 6-J).  (For 
these  comparisons  of  residual  oil  and  jet  fuel,  recall  that  the  denomina- 
tor in  each  State  is  total  transactions  reported  in  the  survey.) 

Many  responding  companies  did  not  separate  No.  2  distillate  oil 
and  diesel  oil  from  other  types  of  distillate  oil  in  their  data,  while 
other  companies  did  make  such  distinctions.  However,  the  submitted 
data  suggests  that  concentration  in  distillate  oil  supply  is  greater  than 
in  gasoline  and  less  than  in  residual  oil  supply. 

Our  major  conclusions  arising  from  the  summary  of  the  submitted 
marketing  data  are  as  follows:  (1)  There  is  significant  trading  by  the 
companies  in  finished  products  which  is  not  reflected  in  current 
published  data.  (2)  Concentration  measured  on  a  total  supply  basis 
may  be  greater  than  that  measured  on  a  final  sales  basis.  (3)  For 
individual  States,  concentration  is  substantially  higher  than  national 
concentration.  (4)  The  pattern  of  leading  companies  in  gasoline 
marketing  resembles  the  marketing  territories  of  the  antecedent 
Standard  Oil  Trust  Companies  of  1911.  (5)  Concentration  appears  to 
be  lowest  in  gasoline,  followed  by  distillate  oils,  residual  oil,  and  jet 
fuel.  (6)  The  absence  of  survey  marketing  responses  from  many 
major  companies  inhibits  firm  conclusions,  but  the  comparison  of 
gasoline  data  from  other  sources  to  the  survey  data  leads  us  to  conclude 
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that  the  significance  of  the  missing  data  is  with  respect  to  quantitative 
rather  than  qualitative  description.  (7)  Definitive  description  of 
marketing  interactions  and  concentration  requires  a  continuing  public 
information  system.  (8)  The  conventional  approach  to  market  Jcon- 
centration  of  calculating  national  market  shares  of  final  branded 
gasoline  sales  will  show  less  concentration  than  any  other  measure  dis- 
cussed here,  and  necessarily  omits  trade  in  finished  products  between 
companies. 

FIGURE  6A.  MAP  LEGEND 
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Continental  Oil 

Exxon 

Farmland  Industries 

Getty  Oil 
Gulf  Oil 

Kerr-McGee 

Marathon  Oil 

Mobil  Oil 

Murphy  Oil 

Phillips  Petroleum 
Shell  Oil 

Southland  Oil 

Standard  Oil  of  California  (including  KYSO  and  Chevron-West) 

Standard  Oil  of  Indiana 

Standard  Oil  of  Ohio 

Texaco 

No  sales  reported  by  any  company  responding  to  the  survey 
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VII.  Uranium  and  Coal 

Within  the  context  of  overall  U.S.  energy  consumption,  the  roles 
played  by  coal  and  uranium  are  in  marked  contrast.  In  1900  coal 
supplied  nearly  all  of  primary  energy  (excluding  wood),  and  supplied 
78  percent  in  1920.  In  1973  coal  supplied  18  percent  of  total  energy 
consumption.  Both  Dupree  and  West  and  Hudson  and  Jorgenson 
forecast  a  doubling  of  U.S.  coal  use  from  1973  to  2000,  but  with  the 
percentage  of  primary  energy  being  16  percent. 

Nuclear  power  in  1973  supplied  only  1  percent  of  U.S.  energy  con- 
sumption but  is  widely  believed  to  be  the  most  important  source  of 
future  energy  growth.  Table  7-A  shows  historical  data  on  energy 
consumption,  the  engineering  projection  of  Dupree  and  West,  and  the 
economic  forecast  of  Hudson  and  Jorgenson. 

In  1971  the  House  Subcommittee  on  Special  Small  Business  Prob- 
lems *  reported  that  major  oil  companies  accounted  for  20  percent  of 
domestic  coal  production  and  30  percent  of  reserves,  25  percent  of 
uranium  milling  capacity  and  over  50  percent  of  uranium  reserves. 

TABLE  7-A.— ENERGY  CONSUMPTION:  HISTORICAL  AND  SELECTED  FORECASTS 

Total  Natural  Hydro  Nuclear 

Year  energy  Coal      Petroleum  gas  power  power 

1920: 

Quadrillion  Btu 19.8 

Percent 100 

1973:  i 

Quadrillion  Btu . 75.6 

Percent 100 

2000,  Hudson-Jorgenson: 

Quadrillion  Btu 163.4 

Percent 100 

2000,  Dupree-West: 

Quadrillion  Btu 191.9 

Percent 100 

1 1973  consumption  of  coal  was  561.2  million  tons;  petroleum,  6.30  billion  barrels;  natural  gas,  22.85  trillion  cubic  feet; 
hydro  power,  0.28  trillion  kilowatthours;  nuclear  power,  0.08  trillion  kilowatthours. 

Sources:  Survey  of  Current  Business;  Gas  Facts;  E.  A.  Hudson  and  D.  W.  Jorgenson,  Tax  Policy  and  Energy  Conserva- 
tion, January  1975  (also  U.S.  Energy  Policy  and  Economic  Growth,  1975-2000,  Bell  Journal  of  Economics  and  Manage- 
ment Science,  autumn  1974);  W.  Dupree  and  R.  West,  United  States  Energy  through  2000;  Energy  Policy  Project,  Exploring 
Energy  Choices;  Coal  Facts. 


15.4 
78 

2.8 

14 

0.8 

4 

0.8 
4 

0 

0 

13.5 
18 

34.7 

46 

23.6 

31 

2.9 
4 

0.9 

1 

26.2 
16 

61.4 

38 

28.6 
18 

47.2 
30 

31.4 
16 

71.4 
37 

34.0 
18 

5.6 
3 

49.2 
26 

1  U.S.  House  of  Representatives,  Select  Committee  on  Small  Business,  Concentration  by  Competing 
Raw  Fuel  Industries  in  the  Energy  Market  and  Its  Impact  on  Small  Business,  Report,  92d  Cong.,  1st 
sess. 
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TABLE  7-B.— REPORTED  COAL  PRODUCTION  AND  RESERVES,  1973 


40, 104 

119.2 

4, 900 

1,500 

140 
1,000  

16.7 
3."7 

2."l 

2,200 

265 

1.0 

10.6 

1,000 

4.3 

Reserves  Production 

Company  (million  tons)         (million  tons) 

A.  Survey  response: 

Ashland 482  12.4 

Belco 84  1.4 

Cities  Service 60  0 

Continental 12,058  60.6 

El  Paso. _. 4,954  0 

Exxon 7,000  2.7 

Getty 63  0 

Gulf 979  8.1 

Lone  Star 2  0 

McCulloch 124  0.4 

Occidental 4,376  20.4 

Panhandle 715  0 

Shell.. 5,000  0 

Standard/California 500  0 

Standard/Ohio 868  11.5 

Tenneco 851  0 

Texaco 2,340  0 

Union  Texas 148  1.7 

Total.. 

B.  Other  sources: 

Amax  (Standard/California) 

Atlantic  Richfield 

Falcon 

Kerr-McGee 

Mapco 

Sun 

Zapata 

Eastern  Gas  &  Fuel. 

Houston  Natural  Gas 

Total 10,005  38.4 

Total,  survey  and  other  sources... 51,109  157.6 

Total,  United  States  (identified  reserves) 707, 395  597.  5 

Percentage,  oil  companies 7. 1  23. 4 

Percentage,  oil  and  gas  companies 7. 2  26. 4 

Note:  Reserves  as  reported  here  were  defined  as  specific  identified  mineral  deposits  or  geologically  hypothetical  re- 
sources. Production  figures  are  presumably  both  bituminous  and  anthracite  coal. 

Sources:  Other  sources  used  in  pt.  B  of  the  table  include,  Coal  Facts;  T.  D.  Duchesneau,  Competition  in  the  U.S.  Energy 
Industry;  National  Economic  Research  Associates  and  Peabody  Coal  Co.,  Actual  and  Potential  New  Entrants  into  Domestic 
Coal  Production;  Peter  Max,  testimony  before  the  Senate  Judiciary  Committee  Subcommittee  on  Antitrust  and  Monopoly 
(June  17,  1975);  and  Federal  Energy  Administration,  The  Petroleum  Industry,  A  Report  on  Corporate  and  Industry  Struc- 
ture and  Ownership.  National  reserve  data  is  for  1972;  national  production  for  1972  was  602,500,000  tons. 

Eighteen  oil  companies  in  the  survey  reported  current  coal  reserves 
or  production  in  1973  as  reported  in  Table  7-B.  In  1973  these  survey 
companies  accounted  for  20  percent  of  total  coal  production.  Total 
coal  production  of  oil  and  gas  companies  listed  in  both  parts  of  the 
table  accounted  for  26.4  percent  of  annual  production.  This  appears 
to  reflect  no  significant  change  from  1971.  However,  other  sources 
contradict  this  conclusion.  The  United  Mine  Workers  Journal  alleges 
that  large  oil  and  gas  companies  control  40  percent  of  coal  produc- 
tion. 2  The  Federal  Energy  Administration  reports  five  oil  or  gas  com- 
panies are  active  in  the  coal  industry  directly,  and  that  29  coal  com- 
panies are  subsidiaries  of  oil  or  gas  companies.3  Further,  7  of  the  15 
largest  coal  companies  are  subsidiaries  of  oil  or  gas  companies. 

1  United  Mine  Workers  Journal,  Aug.  16-31,  1975,  p.  4. 
1  See  "other  sources,"  Table  7-B. 


85 

There  is  some  concern  about  the  comparability  and  accuracy  of  the 
coal  reserve  data  reported  in  the  survey.  It  includes  both  identified 
and  hypothetical  reserves,  and  defines  a  reserve/production  ratio  of 
336:1.  However,  national  data  define  an  identified  and  hypothetical 
reserve/production  ratio  of  5,350:1.  Considering  national  data  for 
identified  bituminous  and  anthracite  coal,  the  ratio  is  1,174:1.  If  it  is 
correct  to  assume  that  coal  companies  operated  by  petroleum  compa- 
nies maintain  at  least  the  same  ratio  of  reserves  to  production  as  the 
coal  industry  as  a  whole,  and  that  the  national  data  are  reasonably 
accurate,  then  the  data  on  coal  reserves  as  reported  by  petroleum 
companies  within  the  survey  must  be  viewed  as  inaccurate.  Alter- 
natively, both  reserve/production  ratios  may  be  approximately  correct 
and  reflect  different  management  practice. 

The  maximum  nuclear  fuel  cycle  in  the  civilian  nuclear  power 
industry  consists  of  eight  basic  steps :  mining,  milling,  gas  conversion, 
enrichment,  fabrication,  power  generation,  reprocessing,  and  waste 
storage.  The  survey  requested  information  from  the  petroleum  com- 
panies with  respect  to  uranium  mining,  reserves,  milling,  and  fabrica- 
tion. Eight  companies  reported  activity  in  uranium  mining  and/or 
uranium  reserves,  and  five  companies  reported  uranium  fuel  fabrica- 
tion. 

Survey  data  on  uranium  milling  capacity  can  be  compared  to  total 
national  milling  capacity.  Table  7-C  presents  data  on  uranium  milling 
capacity  according  to  oil  company  affiliation  in  1973.  The  Bureau  of 
Mines  reported  capacity  at  30,550  tons  of  ore  per  day  in  1973.4  Seven 
companies  in  the  survey  reported  ownership  interest  in  mills,  account- 
ing for  40  percent  of  capacity  as  indicated  in  part  A.  Part  B,  based 
upon  reported  directorate  affiliations  in  the  survey,  indicates  that  five 
companies  in  uranium  milling  share  directors  with  oil  companies,  and 
these  companies  owned  36  percent  of  milling  capacity.  Twenty-nine 
percent  of  capacity  is  owned  by  companies  with  subsidiary  oil  produc- 
tion (part  C).  The  remaining  4.7  percent  of  milling  capacity  was  owned 
by  groups  of  companies  which  have  coal  operations. 

As  a  consequence,  95  percent  of  uranium  milling  capacity  was  owned 
by  companies  associated  with  oil  production,  and  100  percent  of 
capacity  was  associated  with  oil  or  coal  production. 

Table  7-D  shows  data  prepared  by  the  Atomic  Energy  Commission 
for  1970.  In  the  ensuing  3  years,  oil  companies  added  7,850  tons  per 
day  of  capacity,  and  companies  with  subsidiary  oil  production  in- 
creased their  share  of  national  capacity  from  49  percent  to  69  percent. 


4  U.S.  Bureau  of  Mines,  Division  of  Non-Ferrous  Metals,  personal  communication  with  Duane  Chapman, 
Sept.  23,  1975. 
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TABLE  7-C— URANIUM  MILLING  CAPACITY  AND  AFFILIATION  WITH  OIL  COMPANIES,  1973 


Gross 
capacity 

Net 
capacity 

Net,  percent 
United  States 

A. 

Ownership  reported  in  survey: 

Atlantic  Richfield 

Continental 

Pioneer  Natural  Gas.. 

(250) 
1,175 

(250). 
1,115  . 

635  . 
2,000  . 
7,000  . 
750  . 
750  . 
(550). 
(550). 

Exxon 

Kerr-McGee 

Getty 

Kerr-McGee... 

2,000 
7,000 
1,500 

Standard/Ohio 

Reserve  Oil  &  Gas. 

(1,100) 

Total 

12,250 

40  1 

B. 

Milling  capacity  owned  by  companies  having  management  affiliation 
with  cil  companies: 
Union  Carbide 

2,300 
3,000 
3,500 
450 
1,200 

2,  300  . 

3,000  . 

1,050  . 

450  . 

1,  200  . 

Anaconda _. 

Homestake  Mining  

Cotter 

Western  Nuclear. 

Total 

8,000 

26  2 

C. 

Milling  capacity  owned  by  companies  with  subsidiary  oil  production: 

Susquehenna-Western 

United  Nuclear... 

2,000 
3.500 
2,400 
1,500 
500 

2,000  . 
2,450  . 
2,400  . 
1,500  . 
500  . 

Utah  International. 

Atlas... 

Dawn  Mining.. 

Total 

8,850 

500  . 
950  . 

29.0 

D. 

Milling  capacity  owned  by  companies  with  coal  operations: 

Rio  Tinto-Zinc 

American  Nuclear 

Federal  Resources 

500 
950 

Tennessee  Valley  Authority 

Total... 

1,450 

4.7 

Total,  U.S.  milling  capacity,  1973 

30,  550 

100 

Notes  to  table  7-C:  Each  statement  refers  to  circumstances  in  1973  unless  otherwise  indicated.  Pt.  A— The  Atlantic 
Richfield  mill  in  Oregon  was  not  operating  in  1973  and  is  not  reported  by  the  Bureau  of  Mines.  Exxon  reported  2,800  tons 
per  day  capacity  in  the  survey,  but  2,000  tons  are  reported  by  the  Bureau  of  Mines  and  in  this  table.  Getty  and  Kerr-McGee 
reported  that  Getty  was  in  partnership  witn  its  subsidiary,  Skelly,  and  with  Kerr-McGee  at  the  Shirly  Basin,  Wyoming  mill. 
Standard  Oil  of  Ohio  reported  a  mill  under  construction  in  partnership  with  Reserve  Oil  &  Gas;  this  1,100  tons  per  day  mill 
is  not  included  in  the  1973  total.  Pt.  B— Directors  of  Louisiana  Land  &  Exploration  and  of  Commonwealth  Oil  Refining  are 
directors  of  the  Union  Carbide  Corp.;  Union  Carbide  is  a  major  user  of  petroleum  and  natural  hydrocarbon  feedstocks, 
operates  natural  gas  pipelines,  and  may,  according  to  its  annual  report,  have  oil  or  gas  properties.  2  directors  of  Champlin 
Petroleum  (owned  by  the  Union  Pacific  Corp.)  and  1  director  of  Texaco  are  directors  of  Anaconda.  Homestake  Mining  owns 
parto!  the  Grants,  N.  Mex.  mill  in  partnership  with  United  Nuclear  which  is  in  the  oil,  coal,  and  gas  industries.  The  Cotter 
Corp.  is  wholly  owned  by  Commonwealth  Edison;  1  director  of  Standard  Oil  of  Indiana  is  also  a  director  of  Commonwealth 
Edison.  Western  Nuclear,  Inc.  is  wholly  owned  by  the  Phelps  Dodge  Corp.;  directors  of  Monsanto  (active  in  oil  and  gas 
production),  Marathon  Oil,  and  El  Paso  Natural  Gas  are  also  directors  of  Phelos  Dodge.  Pt.  C— Susquehenna-Western,  Inc. 
is  a  wholly  owned  subsidiary  of  the  Susquehenna  Corp.  The  Susquehenna  Corp.  is  in  turn  a  subsidiary  of  Studebaker- 
Worthington  (38  percent  ownership)  which  owns  the  STP  Corp.  and  52  percent  of  the  Pasco  Oil  Co.  United  Nuclear  is  also 
in  the  oil,  gas,  and  coal  industries.  Utah  International  Inc.  owns  the  Ladd  Petroleum  Co.  and  is  in  the  coal  industry.  The 
Atlas  Corp.  is  also  active  in  oil.  The  Dawn  Mining  Co.  is  51  percent  owned  by  Newmont  Mining,  which  owns  the  Newmont 
Oil  Co.  Pt.  D— Rio  Tinto-Zinc,  in  coal  mining,  owns  51.2  percent  of  RioAlgom  Mines.  The  American  Nuclear  Corp.  is  involved 
in  a  joint  venture  between  the  Federal  Resources  Corp.  (owner  of  coal  properties)  and  the  Tennessee  Valley  Authority. 
The  Authority,  a  major  coal  user,  holds  estimated  reserves  of  355,000,000  tons.  Total  active  capacity  declined  slightly  iir 
1973  and  1974,  apparently  because  of  less  than  expected  growth  in  demand  for  nuclear  fuel. 

TABLE  7-D.-FOSSIL  FUEL  CORPORATIONS  AND  URANIUM  RESERVES  AND  MILLING  CAPACITY,  1970 

Reserves,  tons  U3Os  Production  capability,  tons 

($8  per  lb  0  U3Os  per  year 


Oil  companies 

Oil  as  subordinate  revenue  source. 

Companies  with  natural  gas  or  coal  production 

Total,  oil,  gas,  or  coal  production 

Total,  uranium  industry. 

1  Recent  price  increases  make  this  class  of  ore  more  valuable  than  at  the  time  the  $8  figure  was  used  for  planning 
purposes. 

Source:  Concentration  by  Competing  Raw  Fuel  Industries  in  the  Energy  Market  and  Its  Impact  on  Small  Business,  op. 
Cit,  p.  255. 


Amount 

Percent 

Amount 

Percent 

107,  000 
17,  000 
37,  000 

43 
7 
15 

4,  400 
2,500 
2,800 

31 
18 

20 

161,000 
246,  000 

65 
100 

9,700 
14,000 

69 

100 

VIII.  Conclusion 

In  this  summary  of  survey  statistics  we  do  not  believe  it  is  useful  to 
address  certain  issues  of  national  policy.  We  recognize  that  natural 
gas  and  oil  price  regulation,  divestiture,  nationalization,  and  other 
such  issues  are  of  importance.  In  this  context,  however,  we  wish  to 
direct  our  attention  to  conclusions  relating  only  to  information  avail- 
ability as  these  conclusions  arise  from  and  are  related  to  the  survey. 

A  common  theme  to  much  of  the  discussion  in  the  preceding  sections 
is  the  desirability  of  a  continuing  information  collection  and  dis- 
semination S3rstem.  Such  a  system  should  collect  data  on  a  uniform 
basis  and  public  accessibility  should  be  presumed  in  all  respects.  (How- 
ever, the  need  for  confidentiality  or  aggregation  in  certain  areas  may 
be  a  subject  of  future  determination.) 

Establishing  an  organization  to  manage  such  a  system  requires 
either  the  utilization  of  an  existing  organization  or  the  creation  of  a 
new  entity.  The  standards  which  should  be  met  include:  (1)  A  charter 
of  public  responsibility  which  places  the  organization  in  a  desirable 
middle  ground,  that  is,  responsible  neither  to  the  executive  branch 
nor  the  Congress  on  a  sole  basis,  nor  directed  by  the  energy  industry, 
nor  dependent  upon  political  or  partisan  support;  (2)  a  staff  competent 
in  such  areas  as  engineering,  finance,  and  economics,  etc.  in  the 
energy  field;  and  (3)  a  data  processing  and  publication  capability. 

It  follows  from  these  assumptions  that  industry  organizations  such 
as  the  American  Petroleum  Institute  cannot  assume  this  responsibility, 
although  their  cooperation  is  desirable  and  perhaps  essential.  Nor 
should  the  Federal  Energy  Administration  be  expected  to  fulfill 
responsibilities  which  create  the  potential  for  a  major  divergence  of 
interest  from  that  of  the  Executive.  Nor  are  a  series  of  ad  hoc  surveys 
capable  of  attaining  the  necessary  competence  on  a  continuing  basis. 
Nor  can  the  responsibilities  be  satisfactorily  divided  among  various 
commissions  and  agencies  because  such  division  creates  both  gaps 
in  coverage  and  the  organizational  politics  of  overspecialized  data 
gathering. 

The  remaining  kind  of  organization  is  that  of  the  independent 
commission.  We  suggest  that  consideration  be  given  to  assigning  these 
information  responsibilities  to  the  Federal  Power  Commission  or  to  a 
new  commission  which  would  have  these  and  other  duties.  The 
Commission's  problems  with  respect  to  conflicts  of  interest  and  data 
management  have  been  widely  discussed.  However,  we  believe  that 
the  remedies  necessary  for  better  performance  already  exist  by  means 
of  (1)  Senatorial  approval  of  appointed  commissioners,  (2)  bud- 
get   review,    and    (3)    corrective  legislation. 

The  Federal  Power  Commission  does  meet  the  three  criteria  sug- 
gested above  with  respect  to  (1)  a  charter  of  public  accountability, 
(2)  a  professionally  competent  staff,  and  (3)  data  processing  and  pub- 
lication capability.  It  is  one  possible  means. 
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Alternatively,  a  new  energ\r  commission  might  be  established  with 
responsibilities  for  data  collection  and  dissemination  related  to 
petroleum,  natural  gas,  electricity,  coal,  nuclear  power,  and  other 
energy  forms.  Information  responsibilities  can  logically  be  under- 
taken separately  from  regulatory  duties  (although  the  reverse  is  not 
so),  and  perhaps  the  question  of  information  availability  could  be 
addressed  apart  from  other  matters. 

To  recapitulate  the  survey  findings:  It  has  collected  data  from 
individual  petroleum  companies  with  respect  to  mergers  and  ac- 
quisitions, directorate  affiliations,  nominal  ownership  of  1  percent  or 
more  of  common  stock,  largest  debt  holders,  subsidiary  holdings, 
multiple  affiliations  with  legal  and  accounting  firms,  and  selected 
financial  data;  production,  reserves,  and  joint  ownership  in  petroleum 
and  natural  gas  by  geographic  area;  natural  gas  sales,  refining  output, 
ownership,  and  sales,  and  joint  activities  in  ownership,  production, 
and  exchange;  the  marketing  of  each  major  refined  product  on  a  State 
basis,  and  the  trade  in  finished  products;  and  operations  in  coal  and 
uranium. 

The  major  findings  in  each  area  are  as  follows: 

(1)  Mergers  and  acquisitions  since  1954,  while  significant  in 
magnitude  and  number,  have  left  essentially  unchanged  the  group 
of  20  largest  companies. 

(2)  Direct  directorate  affiliations  between  competing  petroleum 
companies  were  infrequent.  However,  indirect  affiliations  (in  the 
sense  that  bank  A  has  employees  serving  on  the  boards  of  X  and 
Y)  exist  in  larger  number.  The  three  companies  with  the  largest 
numbers  of  indirect  affiliations  were  banks.  Directorate  affiliations 
with  financial  corporations  are  more  common  than  with  other 
kinds  of  economic  activity,  accounting  for  one-fourth  of  the 
directorate  affiliations  for  both  large  and  small  oil  companies. 

(3)  Ownership  data  is  generally  in  a  nominee  form  which  effec- 
tively precludes  the  recording  of  actual  or  beneficial  ownership. 

(4)  Sharing  of  debt  holders  among  the  20  largest  oil  companies 
is  high. 

(5)  Subsidiary  data  are  generally  inadequate  to  describe  inter- 
actions. Relationships  between  different  families  of  major  com- 
panies cannot  be  determined  with  accuracy. 

(6)  Multiple  affiliations  by  accounting  firms  are  common,  and 
virtually  nonexistent  with  law  firms. 

(7)  Reported  financial  data  are  inadequate  to  determine  the 
effect  of  Federal  tax  subsidies  on  industry  production  and 
investment. 

(8)  Joint  ownership  of  oil  production  and  wells  is  general  for 
large  and  small  companies.  Similarly,  most  reported  oil  and  gas 
reserves  are  jointly  owned.  Large  companies  appear  to  be  partners 
with  most  other  large  companies.  Differences  in  reporting 
methods  result  in  major  discrepancies  in  reported  well  ownership 
between  partners. 

(0)  State  concentration  in  refinery  ownership  is  significantly 
greater  than  national  concentration.  Survey  response  with  respect 
to  trade  in  refinery  output  was  generally  poor.  For  two  major 
companies,  somewhat  less  than  one-half  of  their  refinery  output 
was  sold  or  traded  to  other  petroleum  companies  for  resale.  The 
absence  of  adequate  data  prohibits  an  accurate  summary  of  mar- 
kets for  trading  in  refined  products. 
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(10)  Trading  between  petroleum  companies  in  finished  prod- 
ucts is  common.  Concentration  in  final  gasoline  sales  is  signifi- 
cantly higher  in  the  average  State  than  for  the  Nation  as  a  whole. 
Concentration  according  to  quantity  supplied  differs  from  that  of 
final  sales  because  of  intercompany  trading,  and  is  probably 
higher.  Concentration  is  lowest  in  gasoline  marketing,  highest  in 
jet  fuel,  and  intermediate  in  residual  oil.  Concentration  in  dis- 
tillate oil  marketing  appears  to  lie  between  that  of  gasoline  and 
residual  oil.  The  pattern  of  leading  suppliers  of  gasoline  and 
leading  marketers  in  final  sales  on  a  state  basis  is  similar  to  the 
pattern  of  marketing  territories  allocated  to  the  antecedent 
Standard  Oil  Trust  Operating  Units  in  1911.  The  measure  of 
concentration  commonly  used  (that  of  final  sales  of  gasoline  on  a 
national  basis)  appears  to  define  lesser  concentration  and  cooper- 
ation than  any  other  possible  measure. 

(11)  Holdings  by  petroleum  companies  in  coal  production  and 
reserves  are  significant,  and  7  of  the  15  leading  coal  companies  are 
owned  by  companies  in  the  oil  industry. 

(12)  Ninety-five  percent  of  uranium  milling  capacity  is  affiliated 
with  companies  in  the  oil  industry,  and  the  remaining  5  percent 
is  owned  by  companies  with  coal  properties. 

In  general,  unreported,  inaccurate,  or  nonuniform  data,  and  errors 
in  data  processing,  are  biased  in  a  statistical  sense.  That  is,  the  defects 
in  the  survey  data  will  in  general  obscure  and  understate  the  degree 
or  nature  of  cooperative  activities  between  companies. 

Our  interpretation  of  the  reported  data  has  led  us  to  propose  that 
future  responsibility  for  the  collection  and  publication  of  these  kinds 
of  information  be  placed  in  an  independent  commission  as  noted  above. 
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Letter  to  Questionnaire  Recipients 

U.S.  Senate, 
Washington,  D.C.,  May  17, 107  Jf. 

Dear  Mr. : 

During  hearings  recently  concluded  by  the  Special  Subcom- 
mittee on  Integrated  Oil  Operations  considerable  testimony  was 
received  to  the  effect  that  adequate  information  is  not  available  upon 
which  to  make  a  competent  judgment  on  the  extent  of  competition  or 
the  lack  thereof  in  various  aspects  of  the  energy  industry. 

In  order  to  obtain  relevant  and  adequate  information  for  the  Sub- 
committee's use  and  to  insure  that  the  record  of  this  inquiry  is  complete 
the  enclosed  questionnaire  has  been  devloped.  I  would  appreciate  your 
response  to  the  questionnaire  by  July  20, 1974. 

The  Subcommittee  recognizes  the  difficulty  of  devising  a  question- 
naire which  can  be  readily  responded  to  by  a  number  of  companies.  It  is 
possible  that  some  of  the  questions  may  not  apply  to  your  particular 
corporate  operations.  Should  you  have  difficulties  responding  please 
contact  Dr.  John  Wilson,  consultant  to  the  Subcommittee,  at  202-393- 
4650  so  the  matter  can  be  discussed.  Furthermore,  in  the  event  that 
your  records  are  such  that  responses  to  any  of  the  questions  cannot  be 
given,  please  so  indicate.  You  will  note  that  answer  sheets  have  been 
provided  for  each  question.  Should  the  answer  to  any  question  require 
additional  space  please  duplicate  the  appropriate  answer  sheet  for 
your  use. 

You  should  be  advised  that  some  of  the  analysis  of  the  responses  will 
be  done  under  the  auspices  of  a  grant  of  the  National  Science  Founda- 
tion which  will  provide,  among  other  things,  computer  support  services 
for  the  analysis  of  responses  to  the  questionnaire.  Additional  analysis 
will  be  done  by  personnel  from  the  General  Accounting  Office. 

You  may  have  already  submitted  some  of  the  requested  information 
to  other  agencies  and  bodies  of  the  Federal  government.  If  so,  this  will 
certainly  facilitate  your  being  able  to  respond  to  the  questionnaire. 

I  would  appreciate  it  if  you  would  inform  the  Subcommittee  of  the 
individual  in  your  organization  whom  you  have  made  primarily  re- 
sponsible for  preparation  of  your  response. 
Very  truly  yours, 

Floyd  K.  Haskell. 
Chairman,  Special  Subcommittee  on  Integrated  Oil  Operations. 
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SPECIAL  SUBCOMMITTEE  ON  INTEGRATED  OIL  OPERATIONS 
QUESTIONNAIRE 

A.  General  Corporate 

1.  List  all  mergers  regardless  of  size,  and  all  common  stock  or  asset 
acquisitions  or  dispositions  amounting  to  $25  million  or  more  (where 
the  market  value  of  assets  less  liabilities  was  $25  million  or  more  at 
the  time  of  the  transaction)  in  which  your  company  was  involved  as 
either  the  acquiring  firm  or  the  disposing  firm,  since  1945.  Please  state: 

a.  From  whom  acquired  or  to  whom  disposed. 

b.  Date  of  agreement  to  acquire  or  dispose. 

c.  Description  of  property  acquired  or  disposed. 

d.  Market  value  of  property  acquired  or  disposed. 

e.  Consideration  (whether  stock  or  otherwise)  given  or  received 
for  property  acquired  or  disposed. 

2.  List  the  following  for  all  individuals  who  have  served  as  a  director 
of  your  company  since  1964: 

a.  Name. 

b.  Business  address. 

c.  Occupation  and  title. 

d.  Other  corporate  and  institutional  directorates  held  by  indivi- 
duals since  1964. 

e.  Dates  of  service  on  each  board. 

3.  List  the  names  of  all  stockholders  who,  as  of  January  1,  1974, 
owned  more  than  1  percent  of  your  common  stock.  For  each  of  these 
owners,  state: 

a.  Business  address. 

b.  Percentage  ownership  of  outstanding  common  stock  owned. 

c.  Where  known,  beneficial  interest  if  different  than  record  owner- 
ship. 

d.  Where  known,  if  nominee,  who  nominee  represents. 

4.  List  the  names  of  the  10  largest  holders  of  your  company's  debt 
securities  (bond,  debenture,  financial  lease,  or  note  having  an  original 
term  of  more  than  5  years)  as  of  January  1,  1974,  stating  for  each: 

a.  Business  address. 

b.  Type  and  principal  amount  of  debt  held  (or  capitalized  value  of 
financial  leases).  Include  in  description  of  type  of  debt  any 
terms  of  convertibility,  or  subordination,  or  any  special  secu- 
rity such  as  back-up  guarantees. 

c.  Where  known,  beneficial  interest  if  different  than  record  owner- 
ship. 

d.  Where  known,  if  nominee,  who  nominee  represents. 

5.  List  as  of  January  1,  1974: 

a.  All  corporations  in  which  you  own  1  percent  or  more  of  the  out- 
standing common  stock,  indicating  the  percentage  of  outstand- 
ing common  shares  owned. 

b.  All  joint  ventures,  partnerships  or  other  unincorporated  busi- 
ness entities  in  which  you  have  an  ownership  interest  of  1 
percent  or  more. 
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c.  Your  percentage  ownership  or  share  and  the  percentage  owner- 
ship or  share  of  each  other  company  in  each  entry  under  (b) 
above. 

d.  Business  addresses  of  each  entry  in  (a)  and  (b)  above. 

e.  Date  of  acquisition  or  formation. 

B.  Production  and  Reserves 

6.  List  for  each  U.S.  Petroleum  Administration  for  Defense  district 
(PAD)1  and  for  each  foreign  country  for  each  year  from  1964  to  1973  r 
inclusive : 

a.  Gross  number  of  producing  oil  and  gas  wel's. 

b.  Gross  number  of  producing  oil  and  gas  wells  jointly  owned. 

c.  Where  jointly  owned,  number  of  wells  jointly  owned  with  each 
other  petroleum  company. 

d.  Gross  amount  of  oil  production  and  gross  amount  of  natural 
gas  production. 

e.  Net  amount  of  oil  and  gas  production  owned  by  you. 

f.  Percentage  of  gross  oil  and  gas  production  jointly  owned  with 
each  other  petroleum  company. 

7.  List  as  of  January  1,  1974,  for  each  United  States  PAD  district 
and  for  each  foreign  country  your  company's : 

a.  Gross  number  of  producing  and  nonproducing  oil  and  gas 
leases. 

b.  Gross  acreage  of  producing  and  nonproducing  oil  and  gas 
leases. 

c.  Gross  number  of  jointly  owned  producing  and  nonproducing 
oil  and  gas  leases. 

d.  Gross  acreage  of  jointly  owned  producing  and  nonproducing 
oil  and  gas  leases. 

e.  Net  acreage  of  producing  and  nonproducing  oil  and  gas  leases. 

f.  Percentage  of  your  gross  producing  and  nonproducing  oil  and 
gas  acreage  owned  jointly  with  each  other  petroleum  company. 

8.  List  as  of  January  1,  1974,  for  each  United  States  PAD  district 
and  for  each  foreign  country,  your  company's: 

a.  Gross  oil  and  gas  reserves. 

b.  Your  net  oil  and  gas  reserves. 

c.  The  percentage  of  your  gross  oil  and  gas  reserves  held  jointly 
with  each  other  petroleum  company. 

(In  addition  to  oil  and  gas  reserves,  if  your  company  owns  oil  shale 
or  oil  sand  reserves,  please  make  a  similar  listing  for  each  of  these 
resources.) 

9.  List  for  each  United  States  PAD  district  and  for  each  foreign 
country,  for  each  year  from  1964  to  1973,  inclusive,  the  number  of 
assignments  made  by  you  to  third  parties  stating : 

a.  Number  of  assignments. 

b.  Net  acreage  assigned. 

c.  Third  parties  to  whom  assignments  were  made  and  the  number 
of  assignments  and  acreage  assigned  to  each. 


1  Offshore  reserve,  well,  drilling,  lease,  and  production  data,  et  cetera,  are  to  be  Included  In  the  applicable 
PAD  district  data;  for  example,  offshore  Texas  and  Louisiana  producing  wells  are  to  be  listed  under  PAD  3 
and  offshore  California  data  are  to  be  listed  under  PAD  5. 
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10.  List  for  each  United  States  PAD  district  and  for  each  foreign 
country  for  each  year  from  1964  to  1973,  inclusive,  leases  obtained 
by  you  as  a  third  party,  stating : 

a.  Number  of  assignments  obtained. 

b.  Net  acreage  obtained. 

c.  Gross  acreage  obtained. 

d.  Second  parties  from  whom  assignments  were  obtained,  and 
the  number  of  assignments  and  acreage  obtained  from  each. 

e.  Number  of  leases  obtained  by  you. 

f.  Indicate  whether  leases  in  (e)  above  were  producing  or  non- 
producing. 

11.  List  for  each  United  States  PAD  district  and  for  each  foreign 

country  for  each  year  from  1964  to  1973,  inclusive: 

a.  The  total  number  of  instances  in  which  you  guaranteed  bottom 
hole  or  dry  hole  money  in  excess  of  $1  million. 

b.  Other  petroleum  companies  to  whom  you  made  guarantees 
and  the  number  of  guarantees  and  total  dollar  amount  made 
to  each. 

c.  The  total  number  of  instances  in  which  you  were  guaranteed 
bottom  hole  or  dry  hole  money  in  excess  of  $1  milion. 

d.  Other  petroleum  companies  by  whom  these  guarlantees  were 
made  and  the  number  of  guarantees  and  dollar  amount  from 
each. 

12.  List  for  each  United  States  PAD  district  and  for  each  foreign 
country  for  each  year  from  1964  to  1973  inclusive: 

a.  The  total  number  of  explorato^  and  developmental  wells 
drilled  on  acreage  owned  or  leased  by  you. 

b.  The  number  of  exploratory  and  developmental  wells  drilled 
with  partners  or  joint  venturers  (or  through  any  other  mutual 
financial  arrangement  with  another  company  in  which  drilling 
was  done  on  acreage  owned  or  leased  by  you). 

c.  List  other  petroleum  companies  with  whom  joint  drilling 
efforts  were  undertaken  and  the  number  of  wells  drilled  with 
each  other  petroleum  company. 

d.  Total  number  of  feet  drilled  on  acreage  owned  or  leased  by 
you. 

13.  List  for  each  United  States  PAD  district  and  for  each  foreign 
country  for  each  year  from  1964  to  1973,  inclusive: 

a.  Your  total  natural  gas  sales  (include  gas  sold  for  others) 
broken  down  according  to : 

(1)  interstate  natural  gas  sales  and 

(2)  Intrastate  natural  gas  sales  made  to  each  other  petroleum 
company 

(3)  in  (1)  and  (2)  above  list  to  whom  sold. 

b.  Amount  of  natural  gas  produced  by  you  that  you  then  con- 
sumed. 

c.  Your  total  consumption  of  natural  gas. 

d.  Percentage  of  your  total  natural  gas  consumption  purchased 
in  intrastate  commerce. 

14.  List  as  of  January  1,  1974: 

a.  All  natural  gas  processing  plants  in  which  you  owned  an 
interest. 

b.  Capacity  of  each  plant. 
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c.  Location  of  each  plant. 

d.  Where  a  plant  is  jointly  owned,  and  percentage  ownership 
held  by  each  part}^ 

e.  Operator  of  each  plant. 

15.  List,  as  of  January  1,  1974: 

a.  All  natural  gas  gathering  systems  in  which  you  owned  an 
interest. 

b.  Capacit}^  of  each  gathering  system  at  the  exit  terminal  of  the 
system. 

c.  Location  of  each  gathering  system. 

d.  Percentage  ownership  for  each  party  in  each  gathering  sj^stem 
owned  jointly  with  others  by  you. 

e.  Operator  of  each  gathering  system  in  which  you  owned  an 
interest. 

C.  Refineries 

16.  List  for  each  State  and  for  each  foreign  country  for  each  year 
from  1964  to  1973,  inclusive,  each  refinery  owned  by  you  stating: 

a.  Location. 

b.  Capacity. 

c.  Average  annual  daily  output  by  fuel  product. 

d.  If  owned  jointly:  (1)  list  joint  owners  and  the  percentage  share 
held  by  each,  and  (2)  list  production  by  product  for  each 
joint  owner  in  each  year. 

17.  For  each  oil  refine^  listed  in  answer  to  question  No.  16,  list  for 
each  year  the : 

a.  Percentage  and  quantity  of  each  product  marketed  by  you. 

b.  Percentage  and  quantity  of  each  product  sold  to  other  mar- 
keters. 

c.  Percentage  and  quantity  of  each  product  exchanged  by  you 
with  each  other  petroleum  company. 

18.  For  each  oil  refinery  listed  in  answer  to  question  No.  16,  list  for 
each  year  the : 

a.  Total  consumption  of  feedstock. 

b.  Percentage  of  total  feedstock  consumed  by  you  which  was 
produced  by  you. 

c.  Percentage  of  total  feedstock  consumed  by  you  under  agree- 
ments to  process  oil  for  others. 

d.  Amount  of  feedstock  consumed  by  others  under  agreements  to- 

process  oil  for  you. 

D.  Marketing 

19.  List  for  each  State  and  for  each  foreign  country  for  each  }rear 
from  1964  to  1973,  inclusive,  your  sales  volumes  of: 

a.  Gasoline. 

b.  No.  2  fuel  oil. 

c.  Residual  fuel  oil. 

d.  Jet  fuel. 

e.  Diesel  fuel. 

For  a.,  b.,  c,  d.,  and  e.,  above,  list  the  percentage  sold : 
(1)  Directly  through  your  own  tank  wagon  sales — 

(a)  to  your  own  company  owned  or  leased  branded  retail 
dealers, 
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(b)  to  branded  retail  dealers  who  operate  under  a  product 
sales  agreement  with  you ; 

(2)  directly  through  your  own  tank  wagon  sales  to  unbranded 
retailers; 

(3)  through  your  independent  branded  wholesale  jobbers  and 
distributors; 

(4)  through  unbranded  jobbers  and  distributors;  or 

(5)  direct  sales  (such  as  those  to  government  bodies). 

20.  List  the  following  for  each  State  and  for  each  foreign  country 
for  each  year  from  1964  to  1973,  inclusive: 

a.  Percentage  of  each  of  your  branded  fuel  products  marketed 
by  you  which  was  produced  in  your  own  refineries. 

b.  Percentage  of  each  of  your  branded  fuel  products  marketed 
by  you  which  was  purchased  from  each  other  petroleum 
company. 

c.  Percentage  of  each  of  your  branded  fuel  products  marketed 
by  you  which  was  realized  from  exchanges  with  each  other 
petroleum  company. 

E.  Transportation  Systems 

21.  List  as  of  January  1,  1974: 

a.  Each  pipeline  in  which  you  had  an  equity  interest. 

b.  Indicate  whether  each  is  a  crude  oil  pipeline,  a  product  pipe- 
line or  a  natural  gas  pipeline. 

c.  Percentage  interest  owned  by  you. 

d.  Percentage  interest  owned  by  each  other  petroleum  company. 

e.  Book  value  of  assets,  net  of  depreciation,  for  each  pipeline. 

f.  Long  term  debt  for  each  pipeline  (original  term  of  5  years  or 
longer) . 

g.  Total  capacity  and  average  throughput  for  each  pipeline. 

h.  List  for  each  pipeline  listed  in  (a)  above,  debt  guarantees  by 
your  company  and  by  each  other  petroleum  company. 

22.  List  as  of  January  1,  1974,  for  each  pipeline  listed  in  21(a) 
above : 

a.  The  daily  quantity  of  oil  which  your  company  and  each  other 
petroleum  company  have  agreed  to  tender  for  shipment  to 
the  pipeline  or  pay  charges  as  if  such  tenders  had  been  made 
(for  example,  throughput  agreements). 

b.  Actual  throughput  by  you  annually  from  1964  to  1973,  inclu- 
sive. 

c.  Actual  throughput  for  each  percentage  owner  annually  from 
1964  to  1973,  inclusive. 

d.  Actual  throughput  by  those  other  than  percentage  owners 
annually  from  1964  to  1973,  inclusive. 

e.  Total  throughput  for  each  year  from  1964  to  1973,  inclusive. 

23.  List  for  each  pipeline  listed  in  21(a)  above: 

a.  Whether  each  is  a  fungible  products  system,  and 

b.  Whether  shipments  are  segregated. 

24.  a.  Please  provide  a  map  of  each  pipeline  S3^stem  listed  in  21(a) 

above.  This  map  should  include  the  designation  of  laterals 
and  their  ownership  and  capacity. 
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b.  Have  you  ever  been  effectively  denied  access  to  any  common 
carrier  pipeline?  If  yes,  indicate  time,  place  and  circum- 
stances. 

25.  List  as  of  January  1,  1974: 

a.  Number  of  ocean  tankers  and  tanker  capacity  owned  by  you. 

b.  Number  of  ocean  tankers  and  tanker  capacity  leased  by  you 
to  each  other  company. 

c.  Number  of  ocean  tankers  and  tanker  capacity  leased  by  you 
from  each  other  company. 

d.  Amount  of  your  own  crude  oil  and  each  of  your  other  water- 
borne  petroleum  products  carried  in  tankers  owned  by  you 
or  in  tankers  chartered  by  you  for  a  term  of  3  years  or  longer 
for  each  year  from  1968  to  1973. 

e.  Amount  of  crude  oil  and  each  other  waterborne  product  owned 
by  each  other  company,  carried  in  tankers  owned  by  you  or 
in  tankers  chartered  by  you  for  a  term  of  3  years  or  longer  for 
each  year  from  1968  to  1973. 

f.  Amount  of  your  own  crude  oil  and  each  of  your  other  water- 
borne  petroleum  products  carried  in  tankers  owned,  leased,  or 
chartered  by  each  other  company,  for  each  year  from  1968  to 
1973,  inclusive. 

g.  Total  amount  of  3^our  crude  oil  and  other  waterborne  petroleum 
products  carried  in  tankers  for  each  year  from  1968  to  1973, 
inclusive. 

26.  List  for  each  crude  oil  or  petroleum  product  storage  facility 
owned  or  leased  in  whole  or  in  part  by  you  as  of  January  1,  1974: 

a.  Whether  facility  is  wholly  owned  or  jointly  owned. 

b.  If  facility  is  jointly  owned,  percentage  ownership  of  each  joint 
owner. 

c.  Type  of  commodity  for  which  the  facility  is  used;  where  more 
than  one  commodity  is  involved,  state  the  approximate 
percentage  share  of  each. 

d.  Initial  date  of  use. 

e.  Location. 

f.  Capacity. 

g.  Mode  of  delivery  to  facility;  where  more  than  one  type  of 
deliver}?-  is  involved,  state  the  approximate  share  of  each. 

h.  Percentage  use  of  each  facility  by  companies  not  having  an 

interest  in  the  storage  facility,  for  each  year  from  1969  to 

1973,  inclusive, 
i.    Percentage  use  of  each  facility  by  each  company  having  an 

interest  in  the  storage  facility,  for  each  year  from  1969  to 

1973,  inclusive. 

F.  Foreign  Operations 

27.  List  as  of  January  1,  1974,  all  foreign  companies  or  enterprises  in 
which  you  have  an  interest.  For  each  listing  state: 

a.  Name  of  company  or  enterprise. 

b.  Country  of  operation (s). 

c.  Type  of  operation(s) ;  (for  example,  petroleum  production, 
refining,  marketing,  uranium  exploration,  etc.). 

d.  1973  gross  revenue  (in  dollars). 
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e.  Net  worth  as  carried  on  your  books  as  of  January  1,  1974. 

f.  Percentage  of  equity  owned  by  you. 

g.  Percentage  of  equity  owned  by  each  other  petroleum  company. 

G.  Uranium  and  Coal 

28.  Are  you  engaged  in  the  uranium  mining  industry?  If  yes,  list 
as  of  January  1,  1974,  for  each  such  operation: 

a.  Total  gross  reserves  in  which  you  have  an  interest,  broken 

down  according  to:  (1)  Recoverable  (2)  Paramarginal ,  and 
(3)  Submarginal. 

b.  Net  reserves  owned  by  you,  broken  down  as  in  (a)  above. 

c.  Ownership,   if  any,    of  each   other   company   in   your  gross 

reserves,  broken  down  as  in  (a)  above. 

d.  Your  total  gross  production  for  each  year  from  1969  to  1973, 

inclusive,  broken  down  according  to:  (1)  Your  net  production 
(2)  The  ownership  share,  if  any,  of  each  other  company  in 
your  gross  production. 

29.  Are  you  engaged  in  the  uranium  milling  industry?  If  yes,  list 
as  of  January  1,  1974  for  each  such  operation: 

a.  Amount  of  U308  produced  in  each  year  from  1969  to  1973, 

inclusive. 

b.  Total   milling    capacity    in   which   you    have    an    ownership 

interest. 

c.  If  the  facilities  related  to  (b)  above  are  not  wholly  owned  by 

you,  list  your  percentage  ownership  share  and  the  per- 
centage ownership  share  of  each  other  owner. 

30.  Are  you  engaged  in  the  uranium  fabricating  industry?  If  yes, 
list  as  of  January  1,  1974,  for  each  such  operation: 

a.  Amount  of  enriched  uranium  fabricated  by  you  in  each  year 
from  1969  to  1973,  inclusive. 

b.  Total  fabricating  capacity  in  which  you  have  an  ownership 

interest. 

e.  If  the  facilities  related  to  (b)  above  are  not  wholly  owned  by 

you,  list  your  percentage  ownership  share  and  the  per- 
centage ownership  share  of  each  other  owner. 

31.  Are  you  engaged  in  the  coal  mining  industry?  If  yes,  list  as  of 
January  1,  1974,  for  each  such  operation: 

a.  Total  gross  reserves  in  which  you  have  an  interest,  broken 

down  according  to:  (1)  Estimated  identified  resources,  and 
(2)  Hypothetical  resources. 

b.  Net  reserves  owned  by  you,  broken  down  as  in  (a)  above. 

c.  Ownership,   if   any,   of   each   other   company   in   your  gross 

reserves,  broken  down  as  in  (a)  above. 

d.  Your  total  gross  production  for  each  year  from  1969  to  1973, 

inclusive,  broken  down  according  to:  (1)  Your  net  produc- 
tion (2)  The  ownership  share,  if  any,  of  each  other  company 
in  your  gross  production. 

e.  Have  you  spent  any  funds  during  the  past  five  years   for 

research  and  development  of  coal  or  for  locating  potential 
coal  properties  for  possible  lease  or  purchase?  If  yes,  specify 
when,  for  what  purpose,  and  what  amount. 
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H.  Financial 

32.  If  you  have  issued  securities  since  1964,  list: 

a.  Date(s)  of  issue. 

b.  Amount  of  each  issue  (for  example,  principal  amount  of  each 
debt  issuance  or  capitalized  value  of  financial  leases). 

c.  Type  of  each  issue,  including  any  terms  of  subordination  or 
convertibility,  or  special  security  such  as  backup  guarantees. 

d.  Names  of  underwriters  or  lead  investment  bankers  for  each 
issue. 

33.  List  the  accounting  firm(s)  retained  by  you  as  auditors  and  the 
law  firm(s)  which  have  acted  as  your  general  corporate  counsel  since 
1964. 

34.  List  for  each  year  from  1964  to  1973,  inclusive,  for  each  enter- 
prise area  below,  your  company's : 

a.  Net  investment  as  it  appears  on  your  books. 

b.  Gross  investment  as  it  appears  on  your  books. 

c.  Gross  revenues. 

d.  Operating  costs. 

e.  Pre-tax  profits  for: 

(1)  Domestic  oil  and  gas  exploration,  development,  and  pro- 

duction. 

(2)  Foreign  oil  and  gas  exploration,  development,  and  pro- 

duction. 

(3)  Domestic  crude  petroleum  gathering  and  transportation. 

(4)  Foreign  crude  petroleum  gathering  and  transportation. 

(5)  Domestic  refined  product  transportation. 

(6)  Foreign  refined  product  transportation. 

(7)  Domestic  natural  gas  gathering  and  transportation. 

(8)  Foreign  natural  gas  gathering  and  transportation. 

(9)  Domestic  petroleum  refining. 

(10)  Foreign  petroleum  refining. 

(11)  Domestic  refined  product  marketing. 

(12)  Foreign  refined  product  marketing. 

35.  Please  supply  a  copy  of  your  internal  accounting  manual  and 
related  data  showing  profit  centers,  accounting  procedures  and  the  like. 

36.  Please  supply  a  copy  of  your  company's  annual  report  to  stock- 
holders for  each  of  the  last  5  years. 

Special  Subcommittee  on  Integrated  Oil  Operations 
Questionnaire 

definitions* 

1.  Acquisition :  Obtaining  of  property  of  another  business  enterprise 
in  exchange  for  cash,  securities  or  other  consideration. 

2.  Affiliate:  Any  company  which  is  directly  or  indirectly  subject  to 
control  by  your  company,  or  which  controls  your  company,  or  which  is 
subject  to  common  control  with  your  company ;  this  shall  include  all 
companies  in  which  you  own  20%  or  more  of  the  proprietary  interest  or 
which  own  20%  or  more  of  the  proprietary  interest  in  your  company 
or  where  20%  or  more  of  the  proprietary  interest  is  subject  to  common 
ownership.  If  no  other  entity  owns  20%  or  more,  this  shall  include  all 

•Where  used  in  the  accompanying  questionnaire,  the  following  words  refer  to  the  follow- 
ing subjects. 
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companies  in  wihich  you  own  10%  or  more  of  the  proprietary  interest 
or  which  own  10%  or  more  of  the  proprietary  interest  in  your  company 
or  where  10%  or  more  of  the  proprietary  interest  is  subject  to  common 
ownership. 

3.  Assignment:  The  act  of  transfering  interests  to  a  third  party, 
either  in  full  or  with  a  reservation. 

4.  Beneficial  Interest :  The  right  to  the  profit,  benefit  or  advantage 
as  distinct  from  legal  ownership. 

5.  Bottom  Hole  Guarantee :  A  contribution  toward  the  cost  of  a  well 
payable  regardless  of  whether  the  well  proves  to  be  productive  or  a  dry 
hole.  The  contribution  does  not  confer  an  ownership  interest  in  the 
well. 

6.  Company :  Your  business  entity,  including  all  corporations,  part- 
nerships, agencies,  ventures  and  other  affiliates.  Wherever  "company" 
is  included  in  the  questionnaire,  please  respond  in  terms  which  include 
your  affiliates'  holdings. 

7.  Control :  The  actual  or  legal  power  or  substantial  influence  over 
another  person,  whether  direct  or  indirect.  Control  may  arise  through 
direct  or  indirect  ownership  of  proprietary  interests  (such  as  capital 
stock),  interlocking  directorates  or  officers,  contractual  relations, 
agency  agreements,  consulting  agreements,  or  leasing  arrangements. 

8.  Development  Well :  Those  wells  which  are  drilled  within  the 
proven  area  of  an  oil  and  gas  reservoir  to  the  depth  of  the  stratigraphic 
horizon  known  to  be  productive. 

9.  Disposition :  The  transfer  of  property  from  your  corporation  in 
return  for  value. 

10.  Dry  Hole  Guarantee :  A  contribution  toward  the  cost  of  a  well 
that  is  payable  only  if  the  well  proves  to  be  a  dry  hole.  The  contribution 
does  not  confer  an  ownership  interest  in  the  well. 

11.  Exchange:  Any  agreement  for  the  purchase,  receipt,  sale  or  de- 
livery of  crude  oil  or  unfinished  oils  which  provides  for  consideration 
other  than  money,  including  the  execution  or  performance  of  a  re- 
ciprocal agreement  for  sale,  delivery,  purchase  or  receipt  of  other 
crude  oil,  unfinished  oils,  or  petroleum  products.  This  includes,  but  is 
not  limited  to  u3-cut  exchanges,''  "value  exchanges,"  "posted  price  ex- 
changes," and  "phantom  exchanges." 

12.  Exploratory  Well :  Those  wells  drilled  to  find  limits  of  an  oil  or 
gas-bearing  formation  that  is  partly  developed ;  those  drilled  in  search 
of  a  new  productive  formation  in  an  area  that  is  already  productive; 
and  those  drilled  in  an  area  where  neither  oil  nor  natural  gas  has  ever 
been  found. 

13.  Feedstock:  Liquid  and  gaseous  hydrocarbons  used  as  raw  ma- 
terials for  their  chemical  properties  in  creating  an  end  product. 

14.  Fungible  Products  System :  Pipeline  systems  in  which  shipments 
of  like  substances  are  co-mingled,  and  shippers  take  delivery  from  any 
portion  of  the  like  substance  shipped. 

15.  Gas  (Natural  Gas)  :  A  mixture  of  hydrocarbon  compounds  and 
small  quantities  of  various  non-hydrocarbons  existing  in  the  gaseous 
phase  or  in  solution  with  oil  in  natural  underground  reservoirs  at 
reservoir  conditions.  For  purposes  of  this  questionnaire,  natural  gas 
shall  include  (1)  non- associated  natural  gas  not  in  contact  with  crude 
oil  in  the  reservoir  and  (2)  the  combined  volume  of  associated-dissolved 
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gas  which  occurs  in  crude  oil  reservoirs  either  as  free  gas  (associated) 
or  as  gas  in  solution  with  the  crude  oil  (dissolved) .  Volumes  of  natural 
gas  production,  reserves  and  productive  capacity  shall  be  expressed  in 
thousand  cubic  feet  at  14.73  pounds  per  square  inch  absolute  pressure 
and  60°  F.  temperature. 

16.  Gas  Processing  Plant :  A  facility  which  recovers  ethane,  pro- 
pane, butane,  and/or  natural  gas  products  from  mixtures  of  natural 
gas  or  natural  gas  liquids. 

17.  Gross  Acreage :  The  undivided  total  acres  for  all  mineral  leases 
in  which  your  company  owns  an  interest.  This  shall  include  all  interests 
owned  by  all  parties  holding  interests  in  this  acreage. 

18.  Gross  Assets :  The  total  value  of  assets  recorded  on  the  audited 
books  of  your  corporation  without  reduction  for  depreciation,  deple- 
tion or  amortization. 

19.  Gross  Investment :  Present  total  investment  in  an  enterprise 
area. 

20.  Gross  Non-Producing  Leases:  The  undivided  total  number  of 
non-producing  oil  and  gas  leases  in  which  your  company  owns  an 
interest. 

21.  Gross  Producing  Leases :  The  undivided  total  number  of  produc- 
ing oil  and  gas  leases  in  which  your  company  holds  an  ownership 
interest. 

22.  Gross  Production :  The  undivided  total  production  from  all  re- 
serves in  which  your  company  owns  an  interest.  This  shall  include  all 
working  interest  volumes,  overriding  royalty  interest  volumes,  lessors' 
royalty  interest  volumes,  or  other  mineral  interest  volumes  owned  by 
all  parties. 

23.  Gross  Reserves :  The  undivided  total  reserves  from  all  reservoirs 
or  mineral  deposits  in  which  your  company  owns  an  interest.  This  shall 
include  all  working  interest  volumes,  overriding  royalty  interest 
volumes,  lessors'  royalty  interest  volumes  or  other  mineral  interest 
volumes  owned  by  all  parties. 

24.  Gross  Wells :  The  total  number  of  wells  in  which  your  company 
owns  an  interest. 

25.  Jointly  Owned  Wells :  Oil  and/or  gas  wells  in  which  interests  are 
shared  with  others. 

26.  Joint  Venture :  Any  business  enterprise,  incorporated  or  unin- 
corporated, which  is  undertaken  by  two  or  more  persons  or  corpora- 
tions. Joint  ventures  include,  but  are  not  limited  to,  tenancies-in-com- 
mon, associations  and  partnerships. 

27.  Market  Value:  The  economic  consideration  that  would  be  given 
by  a  willing  buyer  to  a  willing  seller,  trading  at  arms'  length. 

28.  Merger :  The  union  of  two  or  more  corporations  into  a  single  new 
or  surviving  corporation. 

29.  Natural  Gas  Gathering  System  :  A  pipeline  system  that  delivers 
natural  gas  from  a  number  of  wells  to  either  a  processing  plant  or  a 
main  transmission  pipeline. 

30.  Net  Acreage:  The  share  of  gross  acreage  attributable  to  your 
ownership  interests. 

31.  Net  Investment:  Present  total  investment  in  an  enterprise  area 
net  of  depreciation,  amortization,  and  depletion. 

When  responding  to  questions  pertaining  to  gross  and  net  invest- 
ment please  note  the  Subcommittee's  intention :  Where  so  carried  use 
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the  sums  for  investment,  revenues,  operating  costs,  and  pre-tax  profits 
appearing  on  the  audited  books  of  your  company.  In  the  event  that 
investment  is  not  separately  identifiable  for  an  enterprise  area,  allocate 
investment  to  this  area  in  accordance  with  the  latest  cost  of  operations 
study  done  by  or  for  your  company  for  the  area,  or  in  the  absence  of 
such  a  study  allocate  investment  in  proportion  to  your  company's 
practices  for  cost  allocations  between  areas. 

32.  Net  Production :  Your  company's  owned  interest  volumes,  plus 
its  proportionate  share  of  any  overriding  royalty  interest  volumes, 
lessors'  royalty  interest  volumes  or  other  mineral  interest  volumes  from 
gross  production  in  which  your  company  owns  an  interest. 

33.  Net  Reserves:  Those  mineral  reserves  representing  your  com- 
pany's working  interests  in  gross  reserves,  plus  your  proportionate 
share  of  any  overriding  royalty  interests  and  lessors'  royalty  interests 
in  gross  reserves  in  which  your  company  possesses  owned  interests. 

34.  Nominee  :  A  person  designated  to  act  for  another  as  a  representa- 
tive in  a  limited  sense. 

35.  Non-Producing  Lease:  Any  mineral  lease  not  classified  as  a 
"producing  lease"  as  that  term  is  defined  (36)  below. 

36.  Oil  (Crude  Oil)  :  A  mixture  of  hydrocarbons  that  exists  in  the 
liquid  phase  in  natural  underground  reservoirs  and  remains  liquid  at 
atmospheric  pressure  after  passing  through  surface  separating  facili- 
ties. For  purposes  of  this  questionnaire,  volumes  reported  as  crude  oil 
shall  include  (1)  liquids  technically  defined  as  crude  oil  (2)  small 
amounts  of  hydrocarbons  that  exist  in  the  gaseous  phase  in  natural 
underground  reservoirs  but  arc  liquid  at  atmospheric  pressure  after 
being  recovered  from  oil  well  (casinghead)  gas  in  lease  separators  and 
(3)  small  amounts  of  non-hydrocarbons  produced  with  oil.  All  data 
reported  pertaining  to  crude  oil  production,  reserves  and  productive 
capacity  shall  be  reported  as  liquid  equivalents  at  the  surface  (exclud- 
ing basic  sediment  and  water)  measured  in  terms  of  stock  tank  barrels 
of  42  U.S.  gallons  at  atmospheric  pressure,  and  corrected  to  60°  F. 

37.  Partnership :  Any  "syndicate,"  group,  pool,  joint  venture  or 
other  unincorporated  organization  through  or  by  means  of  which  any 
business,  financial  operation,  or  venture  is  carried  on,  and  which  is  not 
within  the  meaning  of  a  corporation  or  a  trust  or  estate. 

38.  Petroleum  Company:  See  list  accompanying  these  definitions. 

39.  Person:  Shall  mean  any  individual,  corporation,  partnership, 
firm,  association  or  other  business  or  legal  entity. 

40.  Producing  Lease:  Any  mineral  lease  from  which  production  of 
oil  or  gas  is  taking  place  or  which  contains  oil  or  gas  wells  which  are 
temporarily  shut-in. 

41.  Refinery:  A  plant  for  the  processing  of  crude  or  unfinished  oils 
to  produce  other  or  additional  finished  or  unfinished  oils. 

42.  Reserves : 

a.  Petroleum  (Crude  Oil)  and  Natural  Gas  : 

Demonstrated:  includes  both  measured  reserves  (material  for 
which  estimates  of  the  quality  and  quantity  have  been  com- 
puted, within  a  margin  of  error  of  less  than  20%,  from 
analyses  and  measurements  from  closely  spaced  and  geo- 
logically well  known  sample  sites)  and  indicated  reserves 
(material  for  which  estimates  of  the  quality  and  quantity  have 
been  computed  partly  from  sample  analyses  and  measure- 
ments and  partly  from  reasonable  geologic  projections. 
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b.  Uranium : 

Recoverable  Resources :  Those  that  can  be  extracted  profitably 
under  1974  economic  conditions. 

Paramarginal  Resources:  Those  that  might  be  extracted 
profitably  with  a  50%  to  five-fold  increase  in  the  price  of 
U308. 

Submarginal  Resources :  Those  that  require  more  than  a  five- 
fold increase  in  price. 

c.  Coal: 

Identified  Resources :  Specific,  identified  mineral  deposits  that 
may  or  may  not  be  evaluated  as  to  extent  and  grade,  and  whose 
contained  minerals  may  or  may  not  be  profitably  recoverable 
with  existing  technology  and  economic  conditions. 
Hypothetical  Resources:  Undiscovered  mineral  deposits, 
whether  of  recoverable  or  subeconomic  grade,  that  are  geo- 
logically predictable  as  existing  in  a  known  district. 

43.  Residual  Fuel  Oil:  Any  of  the  following:  (1)  Number  4,  Num- 
ber 5,  and  Number  6  fuel  oils;  (2)  Bunker  C  oil,  and  (3)  Navy  Special 
Fuel  Oil. 

44.  Second  Party :  Lessee  (s)  in  oil  and  gas  leaseholds. 

45.  Segregated  Shipments:  Pipeline  shipments  which  are  not  co- 
mingled  and  which  are  transported  and  delivered  as  discrete  batches. 

46.  Storage  Facility :  A  stationary  facility  for  the  bulk  storage  of 
crude  petroleum  or  petroleum  products. 

47.  Third  Party :  The  recipient  of  mineral  interests  as  a  result  of 
assignments  of  acreage  obtained  from  lessee (s)  in  oil  and  gas  lease- 
holds. 

48.  Wholesale  Jobber :  A  person  who  purchases  or  otherwise  receives 
a  petroleum  product  and  transfers  it  to  other  persons  without  sub- 
stantially changing  its  form. 

49.  "You"  and  "Your" :  Your  company. 

Methodology 

There  are  four  major  phases  in  preparing  the  data  for  computer 
analysis.  (1)  The  companies  completed  the  answer  sheets.  These  were 
mailed  to  the  Special  Subcommittee  on  Integrated  Oil  Operations,  and 
photocopies  sent  to  Cornell  University.  (2)  The  information  was 
"coded" :  rewritten  in  a  predetermined  format  on  special  paper.  (3)  The 
coded  information  was  keypunched  onto  cards.  (4)  The  cards  were 
listed  and  checked  against  the  original  responses  from  the  companies. 

There  are  approximately  three  million  data  entries  on  200,000  cards. 
The  major  sources  of  error  in  processing  the  responses  have  been  with 
respect  to  legibility,  units  of  measurement,  and  ambiguity  in  the  ques- 
tions and/or  responses.  In  each  question  interpretive  decisions  were 
necessary  to  place  the  reported  data  from  the  various  companies  in  a 
common  format.  Errors  arising  in  processing  are  transposed  digits, 
misplaced  decimal  points,  and  duplicated,  omitted,  and  misplaced 
entries. 

We  shall  estimate  the  error  in  steps  1,2,  and  3  as  1  percent  in  each 
step.  Step  4  verifies  and  corrects  steps  2  and  3  but  obviously  not  step  1. 
Step  4  may  correct  50  percent  of  the  error  in  steps  2  and  3.  Therefore 
the  accuracy  of  the  processed  survey  data  with  respect  to  the  original 
data  copied  by  the  companies  onto  the  answer  sheet  may  be  98  percent. 

Note. — For  purposes  of  this  questionnaire,  reserves  should  he  reported  regardless  of  size, 
availability  of  market,  ultimate  disposition  or  use. 
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DESCRIPTION  OF  THE  PETROLEUM  FIRMS  SURVEYED 

This  list  of  company  descriptions  is  meant  to  briefly  identify  the 
firms  included  in  the  survey.  The  following  terms  are  used  to  denote 
the  major  characteristics  of  each  firm: 

(1)  "Major" — the  firm  is  fully  integrated  and  is  among  the  top 
20  firms  by  sales  for  1974. 

(2)  "Vertically  integrated" — the  firm  operates  at  each  level  of 
production,  i.e.,  production,  transportation,  refining  and  market- 
ing, but  was  not  among  the  top  20  firms  by  sales  for  1974. 

(3)  "Independent" — the  firm  is  not  owned  or  controlled  by  any 
other  firm  or  firms  and  has  operations  at  one  or  more  (but  not  all) 
levels  of  production. 

(4)  "Subsidiary" — the  firm  is  owned  by  another  firm  or  firms. 

(5)  "Foreign" — the  firm  operates  in  foreign  countries. 

(6)  "Coal,  uranium  or  geothermal" — the  firm  has  coal, 
uranium  or  geothermal  operations. 

(7)  "Names" — the  major  firm  and/or  brand  names  associated 
with  each  firm. 

Petroleum  firm  and  description  * 

*  Amerada  Hess  Corporation — major;  foreign;  names:  Amerada,  Hess. 
*American   Petrofina,  Inc. — vertically  integrated;   foreign;   names:    Petrofina, 

Fina. 

*APCO  Oil  Corporation — vertically  integrated;  foreign;  name:  APCO. 

*  Ashland  Oil,  Inc. — major;  foreign;  coal;  names:  Ashland. 

*Atlantic  Richfield  Company — major;  foreign;  coal;  names:  Atlantic,  Richfield, 
Arco,  Sinclair. 

♦Beacon  Oil  Company — independent  refiner  and  distributor  with  mine  produc- 
ing interests. 

*Belco  Petroleum  Company — independent  involved  in  production  and  transpor- 
tation; foreign;  coal. 

*Burmah  Oil  Development,  Inc. — 100  percent  owned  by  Burmah  Oil,  Co.,  Ltd. 
(Scotland) ;  involved  in  exploration  and  development. 

Buttes  Gas  and  Oil  Company — independent  producer;  foreign. 

Caribou  Four  Corners,  Inc. — independent  refiner. 

♦Champlin  Petroleum  Company — 100  percent  owned  by  the  Union  Pacific 
Corporation;  involved  in  refining,  marketing,  production  and  transportation. 

Charter  International  Oil  Company — 100  percent  owned  by  the  Charter  Com- 
pany; involved  in  petroleum  refining  and  marketing. 

Charter  Oil  Company — 100  percent  owned  by  the  Charter  Company;  involved 
in  production,  transportation,  marketing  and  refining. 

*Cities  Service  Company — major;  foreign;  names:  Cities  Service,  Citco. 

*Clark  Oil  and  Refining* Corporation — Vertically  integrated;  foreign. 

*Clinton  Oil  Company — independent  producer. 

Coastal  States  Gas  Producing  Company — 100  percent  owned  by  Coastal  States 
Gas  Corporation,  involved  in  oil  and  gas  production  and  transportation 
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DESCRIPTION  OF  THE  PETROLEUM  FIRMS  SURVEYED 

Petroleum  firm  and  description* — Continued 

*  Commonwealth  Oil  Refining  Company — independent  involved  in  refining  and 
marketing;  foreign;  names:  Commonwealth,  Corco. 

♦Continental  Oil  Company — major;  foreign;  coal  and  uranium;  names:  Con- 
tinental, Conoco. 

♦Crown  Central  Petroleum  Company — vertically  integrated;  foreign;  names: 
Crown  Central,  Crown,  Sunset,  Thriftway. 

♦Delhi  International  Oil  Corporation — independent  producer. 

Derby  Refining  Company — 100  percent  owned  by  Colorado  Interstate  Company 
which  is  100  percent  owned  by  Coasal  States  Gas  Corporation;  pipeline. 

♦Diamond  Shamrock  Oil  and  Gas  Company — 100  percent  owned  by  Diamond 
Shamrock  Corporation;  vertically  integrated;  parent  has  foreign  operations. 

*E1  Paso  Natural  Gas  Company — 99.9  percent  owned  by  the  El  Paso  Company; 
involved  in  the  production,  transmission,  and  sale  of  natural  gas;  both  subsidiary 
and  parent  have  foreign  operations;  parent  owns  coal  company. 

♦Exchange  Oil  and  Gas  Corporation — independent  producer. 

♦Exxon  Corporation — name  changed  from  Standard  Oil  of  New  Jersey  on 
November  1,  1972;  major;  foreign;  coal;  uranium;  names:  Exxon,  Esso,  Humble. 

Farmers  Union  Central  Exchange,  Inc. — independent  refiner. 

♦Farmland  Industries,  Inc. — independent  involved  in  production,  transporta- 
tion, refining;  foreign. 

♦Felmont  Oil  Corporation — independent  producer. 

♦Fletcher  Oil  and  Refining  Company — independent  involved  in  refining  and 
marketing. 

♦Forest  Oil  Corporation — independent  producer. 

Gasland — independent  marketer. 

♦General  American  Oil  Company  of  Texas — independent  producer. 

♦General  Crude  Oil  Company — independent  producer. 

♦Getty  Oil  Company — major;  foreign;  uranium;  names:  Getty,  Skelly. 

Golden  Eagle  Refinery  Company — independent  marketer. 

♦Gulf  Oil  Corporation — major;  foreign;  uranium  and  coal;  name:  Gulf. 

♦Hamilton  Brothers,  Inc. — independent  producer. 

♦Hunt  Oil  Company — vertically  integrated;  foreign. 

♦Husky  Oil  Limited — 100  percent  owned  by  Husky  Oil  Co.  of  Delaware* which 
is  a  subsidiary  of  Husky  Oil  Co.,  Ltd.;  vertically  integrated;  foreign. 

♦Kerr-McGee  Corporation — vertically  integrated;  foreign;  coal -and  uranium. 

Kewanee  Oil  Company — independent  involved  in  oil  and  gas  exploration  and 
transportation;  foreign;  coal. 

Koch  Industries,  Inc. — vertically  integrated;  foreign. 

La  Gloria  Oil  and  Gas  Company — subsidiary  of  Texas  Eastern  Transmission 
Corp ;  vertically  integrated. 

♦Lion  Oil  Company — 100  percent  owned  by  the  Oil  Shale  Corporation;  involved 
in  marketing  and  refining. 

Lone  Star  Gas  Company — independent  involved  in  production,  transportation 
and  marketing  of  natural  gas ;  and  production  or  oil ;  foreign. 

♦Louisiana  Land  and  Exploration  Company — independent  producer;  foreign. 

M  and  A  Oil  Company — wholesale  distributor. 

♦McCulloch  Oil  Corporation — independent  producer. 

MacMillan  Ring  Free  Oil  Company,  Inc. — subsidiary  of  Shaheen  Natural 
Resources  Co.,  involved  in  refining  and  marketing. 

Mapco,  Inc. — independent  pipeline. 

♦Marathon  Oil  Company — major;  foreign. 

Martin  Oil  Service,  Inc. — independent  marketer. 

♦Mesa  Petroleum  Company — independent  involved  in  oil  and  gas  exploration 
and  development;  foreign. 

♦Mobil  Oil  Corporation — major;  foreign. 

Mohawk  Petroleum  Corporation,  Inc. — subsidiary  of  the  Reserve  Oil  and  Gas 
Company;  involved  in  marketing. 

♦Monsanto  Company — involved  (through  its  subsidiary  Monsanto  Polymers 
and  Petrochemicals  Co.)  in  exploration  and  production;  foreign. 

♦Murphy  Oil  Corporation — vertically  integrated;  foreign. 

♦National  Cooperative  Refinery  Association — vertically  integrated. 

Northwestern  Refining  Company — independent  marketer. 

♦Occidental  Petroleum  Corporation — major;  foreign;  coal,  oil  shale,  and  geo- 
thermal. 
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DESCRIPTION  OF  THE  PETROLEUM  FIRMS  SURVEYED 

Pet-oleum  firm  and  description* — Continued 

Oil  Shale  Corporation  (TOSCO) — independent  involved  in  marketing,  refining, 
transportation,  oil  shale;  foreign. 

♦Panhandle  Eastern  Pipe  Line  Company — independent  natural  gas  producer 
and  pipeline. 

Pauley  Petroleum  Inc. — vertically  integrated  independent. 

♦Pennzoil  Company — vertically  integrated;  foreign;  owns  Lion  Oil  Co. 

Petroleum  Marketing  Company — independent  marketer. 

♦Phillips  Petroleum  Company — major;  foreign;  geothermal. 

♦Powerine  Oil  Company — subsidiary  of  Rothchild  Oil  Co. ;  vertically  integrated. 

♦Rock  Island  Refinery  Corporation — independent  involved  in  exploration  and 
marketing. 

♦Shell  Oil  Company — major;  foreign;  coal  and  geothermal. 

♦Southland  Oil  Company — independent  marketer. 

♦Southwestern  Oil  and  Refining  Company — -independent  marketer. 

♦Standard  Oil  Company  of  California — major;  foreign;  names:  SOCAL,  Caltex, 
Chevron. 

♦Standard  Oil  Company  of  Indiana — major;  foreign;  name:  Amoco. 

♦Standard  Oil  Company  of  Ohio — major;  foreign;  coal  and  uranium;  names: 
SOHIO,  British  Petroleum. 

♦Sun  Oil  Company — major;  foreign;  coal  and  geothermal;  names:  Sun,  Sunray 
DX,  DX,  Sunoco. 

Superior  Oil  Company — independent  producer;  foreign. 

♦Tenneco,  Inc. — major;  foreign;  names:  Q-S,  Tenneco. 

♦Tesoro  Petroleum  Corporation — vertically  integrated;  foreign;  coal. 

♦Texaco,  Inc. — major;  foreign;  names:  Texaco,  Caltex. 

♦Texas  City  Refining,  Inc. — a  subsidiary  of  Agway,  Inc.  and  Southern  Cooper- 
ative, Inc.,  involved  in  transportation. 

♦Texas  Oil  and  Gas  Corporation — independent  producer. 

Texas  Pacific  Oil  Company,  Inc. — independent  producer. 

Time  Oil  Company — affiliate  of  U.S.  Oil  and  Refining  Co.;  integrated  marketer. 

♦Total  Leonard,  Inc. — 100  percent  owned  by  Total  Petroleum,  Ltd.  (Canada); 

vertically  integrated;  involved  in  exploration,  marketing,  refining,  transportation. 

♦Total  Leonard,  Inc. — 100  percent  owned  by  Total  Petroleum,  Ltd.  (Canada) ; 
involved  in  exploration,  marketing,  refining,  transportation. 

Transocean  Oil,  Inc. — independent  producer. 

♦Union  Oil  Company  of  California — major;  foreign;  geothermal;  names:  76, 
Union. 

♦Union  Texas  Petroleum — subsidiary  of  Allied  Chemical;  involved  in  production. 

Vickers  Petroleum  Corporation — independent  involved  in  marketing  and 
transportation;  foreign. 

•  Company  responded  to  survey. 

Sources:  survey;  John  Iannone,  The  Petroleum  Industry:  A  Report  on  Corporate  and  Industry  Structure 
and  Ownership,  prepared  for  the  Federal  Energy  Administration,  1975;  Moody's  Industrial  Manual;  Na- 
tional Petroleum  News. 
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Appendix  D 
Ownership 


(339) 


OWNERSHIP-SUMMARY  TABLE  EOR  QUESTION  3 


Petroleum  firm  and  stockholder 


Percent  stock 

owned     Representative  of 


Amerada  Hess  Corp: 

Hess,  Leon 20.000 

Cede  &  Co 6.000 

Hess  Fdn.,  Inc 5.700 

Lerche  &  Co 3.800 

Kane  &  Co .;.  2.500 

Sigler&Co 2.300 

Equitable  Life  Assurance  Soc,  U.S 1.900 

I  nee  &  Co 1.500 

Carothers  &  Clark 1.400 

Calpers  &  Co 1.200 

Bark  &  Co 1.200 

Cudd  &Co 1.200 

Gepco 1.100 

OTR .- 1.100 

American  Petrofina,  Inc.: 

American  Petrofina  Holding i  70. 000 

Do 2  100.000 

Ashland  Oil,  Inc.: 

Cede  &Co 7.730 

Douglass  &  Co 2.  200 

Edal  &Co.._ 1.540 

Lerche  &  Co 1.800 

Trude  &  Co 3.890 

APCO  Oil  Corp.: 

Ardmerk  &  Co 2.600 

Bache  &  Co. 1.400 

Brown  Bros.  Harriman  &  Co 2.700 

Central  National  Corp 2.700 

Cudd  &Co 2.300 

Hank  &Co 1.700 

E.  F.  Hutton  &  Co 1.800 

Loeb,  Rhoades  &  Co 15. 000 

Merrill  Lynch  Pierce  Fenner  &  Smith 4.700 

JohnT.  Oxley 1.200 

Pearce  &  Pettit 3.200 

Pershing  &  Co 1. 900 

Sunmont  &  Co 2.400 

Tepe  &Co 1.400 

Atlantic  Richfield  Co.: 

Cede  &  Co 6.300 

Kane&Co..   2.600 

Cudd  &Co.. 2.200 

Trustees  of  Atlantic  Richfield  Thrift  Plan _  2.  200 

Pitt  &  Co 1.800 

Sigler&Co 1.100 

Beacon  Oil  Co.: 

Allen,  Anne  E 12.100 

Allen,  Mary  D 11.460 

Allen,  Walter  B.,  Jr 4.020 

Dwelle,  Marjorie  A.... 11.370 

Dwelle,  M.  J.  &  T.  W... 3.310 

Nibley,  Leanore  A 14.680 

P.  H.Greer  Co.,  Inc... 42.090 

Belco  Petroleum  Corp.: 

Whitfield,  B.  W.  &  John  C... J  84,  770 

U.S.  Trust  Co.  of  N.Y 3  337,  313 

Burmah  Oil  Inc.: 

Burmah  Oil  Company  Ltd  owns. *  100.  000 

Signal  Companies,  Inc  owns 5  100.  000 

Champlin  Petroleum  Co.: 

Cudd  &Co 3.100 

Equitable  Life  Assurance  Soc,  U.S 2.800 

Bark  &  Co 1.800 

Brown  Bros.  Harriman  &  Co 1.700 

Lerche  &  Co 1.500 

Sigler  &Co 1.500 

Merrill  Lynch  Pierce  Fenner  &  Smith 1.300 

Touchstone  &  Co 1.300 

Ferro  &  Co 1.200 

(341) 


Stock  Clearing  Corp. 

Bank  of  New  York. 
Chase  Manhattan  Bank. 
Manufacturers  Hanover  Trust  Co. 

Morgan  Guaranty  Trust  Co.  of  New  York. 
Bank  of  Delaware. 
Bank  of  California,  N.  A. 
State  Street  Bank  &  Trust  Co. 
Chase  Manhattan  Bank,  N.  A. 
Prudential  Insurance  Co.  of  America. 
State  Teachers  Retirement  Board  of  Ohio. 


New  York  Stock  Exchange  brokers  and  New  York 

City  banks. 
Affiliated  Fund,  Inc. 
Puritan  Fund,  Inc. 
Dreyfus  Fund,  Inc. 


Chase  Manhattan  Bank. 
State  Street  Bank  &  Trust. 


Bank  of  New  York. 
Manufacturers  Hanover  Trust. 


State  Street  Bank  &  Trust. 
National  Shawmut  Bank  of  Boston. 


62-051   O  -  76  -  23 
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OWNERSHIP-SUMMARY  TABLE  FOR  QUESTION  3-Continued 


Petroleum  firm  and  stockholder 

Percent  stock 
owned 

Representative  of— 

Cities  Service  Co.: 

Cede  &  Co       

6.840 

Stock  brokers,  list  unknown. 

Bird  &  Co 

6.230 

Sigler  &  Co 

.730 

Do. 

Tegge  &  Co 

2.540 

Morgan  Guaranty  Trust  Co.  (custodian). 

Wenonah  Development  Co .. 

1.820 

Brown  Bros.  Harriman  &  Co.  . 

2.400 

Lerche  &  Co.. 

1.260 

Clark  Oil  &  Refining: 

Clark,  Emory  T 

Clark  &Co 

Cede  &  Co 

24.310 
12.470 
10.040 

Clark,  Emory  T. 

Band  &  Co 

5.040 

Stackner  Family  Fdn.,  Inc.. 

Dawes,  1.  H 

Clinton  Oil  Co.: 

Cede  &  Co 

1.850 
1.540 

•10.126 

Dawes,  1.  H. 

Clinton  Oil  (Treas.  Stock) 

Clinton,  Eleanor  F 

Lusk,  William  E 

Merrill  Lynch  Pierce  Fenner  &  Smith 

3.517 
2.176 
1.469 
2.150 

Spellman,  J.  C 

Thomas  Investment  Co 

1.268 
1.082 

Watson,  David  M  . 

1.146 

Commonwealth  Oil  Refining: 

Bache  &  Co.,  Inc 

Bishop  &  Co 

1.300 
1.900 

First  National  Bank  of  Boston. 

Blyth,  Eastman  Dillon  Union  Securities  Co 

Carey,  Edward  M 

1.200 
2.100 

Federal  &  Co  

1.600 

First  National  Bank  of  Boston. 

Harvard  &  Co... 

1.200 

New  England  Merchants  National  Bank. 

Keith,  Norman  C 

Kerr  McGee  Corp 

5.700 
3.000 

Keith   is  trustee  for  trust  agreements  for   his 
children— 0.2  percent  total. 

Loeb  Rhoades  &  Co 

1.900 

Merrill  Lynch  Pierce  Fenner  &  Smith 

7.900 

New  England  Petrol.  Corp 

2.600 

Pitcairn 

Continental  Oil  Co.: 

Cede  &  Co  .        .     .. 

2.600 
4.030 

Various  brokers  and  banks. 

Cudd  &  Co 

1.260 

Lerche  &  Co 

1.470 

Pace  &  Co 

2.370 

Pitt  &Co 

3.290 

Salkeld  &  Co 

4.090 

Crown  Central  Petroleum: 

Amer.  Trad.  &  Prod.  Corp..  . 

48.975 

Madison  &  Co  . 

4.198 

Union  Trust  (Crown  Central  employee's  savings 

Tom  &  Barnt,  Ltd 

Merrill  Lynch  Pierce  Fenner  &  Smith. 

Loeb  Rhoades  &  Co 

3.777 
2.841 
1.684 

plan). 

Grace  Church  Co 

2.025 

Barclay's  Bank,  D.C.O. 

W.  E.  Hutton  &  Co.... 

1.247 

Gertrude  Benson 

Delhi  International  Oil  Co.: 

John  T.  Macguire  &  Betty  Macguire 

C.  W.  Murchison.Jr 

John  D.  Murchison 

Chieftain  Develop.  Co.  Ltd 

Roycan  &  Co 

1.013 

2.470 
4.230 
4.230 
13.480 
1.580 

Cede  &  Co 

11.460 

Colin  Hochstin ..   .. 

Daly  &  Co 

2.380 
1.390 

R.  F.  Lafferty  &  Co  . 

1.260 

Merrill  Lynch,  Pierce,  Fenner  &  Smith 

2.440 

Rest  &  Co. 

3.300 

Spel  &Co 

2.860 

Diamond  Shamrock  Oil  &  Gas: 

Cede&Co..   ..     

9.230 

Stock  Clearing  Corp. 

Charles  Frederic  &  Co. 

4.180 

Irving  Trust  Co. 

Cuyler  &  Co 

1.020 

American  Bank  &  Trust  Co.  of  Pennsylvania. 

Elm  &  Co 

1.060 

Pittsburgh  National  Bank. 

Gunther  &  Co 

2.460 

Swiss  Bank  Corp. 

Hirs  &  Harney 

Lerche  &  Co 

1.350 
1.940 

Wilmington  Trust  Co. 
Bank  of  New  York. 

MAC  &  Co.. 

1.570 

Mellon  National  Bank  &  Trust. 

Sears  Fund  &  Co 

1.860 

First  National  Bank  of  Chicago. 

Strake  &  Co 

1.020 

State  Street  Bank  &  Trust. 

Welsh,  A.  A   &  Co 

2.330 

Cleveland  Trust  Co. 

El  Paso  Natural  Gas  Co.: 

Cede  &  Co 

4.640 

Merrill  Lynch  Pierce  Fenner  &  Smith  (3.45  per- 

WebberS Co.... 

3.090 

cent);  Reynolds  Securities,  Inc.  (1.19  percent). 
First  National  City  Bank. 
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OWNERSHIP— SUMMARY  TABLE  FOR  QUESTION  3— Continued 


Petroleum  firm  and  stockholder 


Percent  stock 

owned     Representative  of- 


Exchange  Oil  &  Gas  Corp: 

Bi ng,  Anna 5.  760 

Bing,  PeterS.. 6.180 

Bricker,  John  F... 16.400 

Capital  Investment 2.120 

Johnson,  R.R 1.140 

Klingenstein,  Joseph 1.980 

Lohman,  Lewis.. 12.530 

Mayer,  Mildred 1.000 

Oestreicher,  Sylvan 2.000 

Reavis,  C.  Frank... 2.000 

South  CoastCorp 1.880 

Spanel,  A.N.... 3.500 

Whipple,  Warall 1.230 

Exxon  Corp.: 

Bankers  Trust  Co 1.800 

Bankof  New  York 1.700 

Cede  &  Co 3.100 

Chase  Manhattan  Bank 4.100 

Chemical  Bank 1.200 

Exxon  Corp.-Treas.  Shares 1.200 

Exxon  Thrift  Fund 2.000 

First  National  Bank  of  Boston 1. 600 

Manufacturers  Hanover  Trust  Co.. 1.800 

Morgan  Guaranty  Tr.  Co.  of  N.Y.... 2.400 

State  Street  Bank  &  Trust 1.000 

United  States  Trust  Co 1.400 

Felmont  Oil  Corp.: 

Cede  &  Co 13.990 

Essex  Royalty  Corp 44.610 

Goldsmith,  Horace  W 3.510 

Lowitz,  E.  &  Co 1.400 

Streicher,  J.  &  Co 8.630 

Fletcher  Oil  &  Refining  Co.: 

Fletcher,  Robert  G 33.330 

Fletcher,  Daniel  S 33.330 

Fletcher,  Wilfred  D 33.330 

Forest  Oil  Corp.: 

Cyp  &Co..._ 1.035 

Metropolitan  Life  Ins.  Co 2.020 

Ardmerk  &  Co 1.145 

Cede  &Co 7.538 

Essfour 2.407 

Hare  &  Co 1.146 

Lerche  &  Co 1.604 

Searsf und  &  Co 1 .  590 

Tahoe&Co 1.940 

Dorn,  Ruth  H 2.017 

Dorn.Dale  H 1.766 

Dorn,  Dale  F 1.346 

Dorn,  Clayton  Forster .377 

Chisum,  Clayton  Dorn .998 

Gill,  Sharon  D 1.374 

Dorn,  John  Forster 1.375 

Dorn,  Richard  B 2.441 

Dorn,  Richard  B.,  Executor .369 

Dorn,  John  C 2.814 

Miller,  William  D 1.892 

Miller,  Wendy  D _ . .  2.  079 

Suffecool,  Roxanne  M 2.065 

Miller,  Jeffrey  W 2.  079 

Bird,  Martha  Dorn 2.390 

Grubb,  Mrs.  Dale  Bird.. 1.334 

Lawson,  Jay  Bird 1.  365 

Cox,  Hanley  Bird 1.442 

Dorn,  Clayton  G 1.769 

Dorn,  Patricia  B. 1.060 

Dorn,  Brian  B 1.060 

Dorn,  Clayton  G.,  Trustee .036 

Dorn,  John  C,  Trustee .787 

Do .107 

Dorn,  Joanne  B.,  Custodian .  129 

Dorn,  David  F 1.790 

Dorn,  Julieanne  L 1.450 

Stewart,  Brooks  Dorn _ 1.017 

Dorn,  John  C,  Trustee .716 

Do .128 

Dorn,  Julieanne  L.,  Custodian.. .  173 

Dorn,  John  C,  Trustee .  716 

Dorn,  John  C .128 

Dorn,  Julieanne .  173 

Miller,  Jill  Dorn 1. 252 


Stock  Exchange  central  certificate  service. 


Bank  of  California. 

Madison  Fund,  Inc. 

Stock  Clearing  Corp. 

Keystone  S-4  group. 

Bank  of  New  York. 

Bank  of  New  York. 

Sears,  Roebuck  &  Co. 

First  National  Bank  of  Nevada. 
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OWNERSHIP-SUMMARY  TABLE  FOR  QUESTION  3-Continued 


Petroleum  firm  and  stockholder 


Percent  stock 

owned     Representative  of- 


Forest  Oil  Corp.— Continued 

Miller,  William  D.,  Trustee 

Do 

Miller,  William  D.  &  Dorn,  Clayton  G.,  Trustees 

Miller,  William  D.  &  Dorn,  Clayton,  G.,  Succes. 
Trustee. 
General  American  Oil  Company  of  Texas: 

Barnes,  W.  C,  Higginbotham,  F.  C,  and  Goss,  J. 
W.,  Trustees. 

Ardmerk  &  Co 

Cede  &  Co 

Cudd  &  Co 

Harvard  &  Co 

Meadows,  Algur  H 

Meadows  Fdn.,  Inc 

Temple  First  Stock  Co 

R.J.  Thomas  &  Co 

General  Crude  Oil  Co.: 

Glenmede  Trust  Co 

Hamilton  &  Co 

Lerche  &  Co 

Stay  &  Co 

Robert  A.  Welch  Foundation 

Getty  Oil  Co.: 

Cede  &Co 

J.  Paul  Getty 

J.  Paul  Getty  as  Trustee 

Perc  &  Co 

Sior  &  Co -. 

Pitt  &  Co 

Gulf  Oil  Corp. 

Cede  &  Co 

Cost  &  Co 

Richard  King,  Mellon  Foundation 

Lack  &  Lindsay 

Mac  &  Co 

Paul  Mellon 

Scott  &  Co 

Hamilton  Brothers,  Inc.: 

Hamilton,  Frederic  C 

Hamilton,  Ferris  F 

Jenney  Oil  Co.,  Inc 

Gates  Rubber  Co 

Perini  Corp 

Robert  M.  Jenney 

Hunt  Oil  Co: 

Hunt,  H.  L 

Hunt,  H.L  Jr.  Trust  Est 

Hunt,  Lamar  Trust  Est 

Hunt,  Margaret  Trust  Est 

Hunt,  Nelson  B.  Trust  Est 

Hunt,  William  H.  Trust  Est 

Hunt,  Caroline  Trust  Est.. 

Dallas  Comm.  Chest  Tr.  Fd 

Husky  Oil  Ltd: 

Bankmont  &  Co 

Bay  &  Co 

Brant  Investments  Ltd 

Grator  &  Co 

Lake  &  Co 

Roycan  &  Co 

Roytor  &  Co.  No.  1,  A/C 

Caisse  de  Depot  &  Placement  du  Que 

Canadian  Permanent  Trust  Co 

Canadian  Pacific  Investments  Ltd 

Montreal  Trust  Co 

Alsta  &  Co 

Cudd  &  Co 

Nielson  Enterprises,  Inc 

Nielson,  Oliver  W 

Nielson,  Glenn  E_, 

N.  V.  Admin.  Opgericht  Door  Heldring,  Amsterdam. 
Kerr-McGeeCorp: 

Anderson  Development  Corp 

Anderson,  Carl  C.  Sr 

Bark  &  Co 

Cede  &  Co 

Dean  &  Davis 

Fidelity  Registration  Co.  of  Oklahoma  City 

Kane  &  Co 

Kerr  Fdn.,  Inc 

Lehcor  &  Co 


1.548 
1.141 
.434 
1.620 


1.685 

7.123 
5.547 
1.144 
1.028 
14.707 
15.461 
2.751 
2.050 

63. 000 
5.000 
1.000 
2.000 
4.000 

2.526 
21.802 
42.591 
1.071 
1.315 
1.223 

7.070 
4.630 
1.020 
1.480 
6.160 
1.230 
5.250 

23.220 
23.220 
8.280 
4.000 
2.420 
1.840 

79. 000 
3.000 
3.000 
3.000 
3.000 
3.000 
3.000 
3.000 

1.990 
1.050 
1.290 
1.280 
2.850 
5.460 
1.530 
5.280 
1.770 
3.650 
1.190 
1.120 
1.970 
15.720 
2.730 
2.180 
1.120 

3.170 
1.260 
2.150 
5.340 
1.190 
1.330 
1.130 
1.270 
1.100 


Madison  Fund,  Inc. 
Stock  Clearing  Corp. 


Republic  National  Bank  of  Dallas. 


Bankers  Trust  Co. 


Stock  Clearing  Corp. 
Mellon  Bank,  N.A. 
Wilmington  Trust  Co. 

Do. 
Mellon  Bank,  N.A. 
Wilmington  Trust  Co. 
Morgan  Guaranty  Trust  Co. 


Bank  of  Montreal. 

Canadian  Imperial  Bank  of  Commerce. 


Royal  Bank  of  Canada,  Montreal. 
Royal  Bank  of  Canada,  Toronto. 


Massachusetts  Investors  Trust. 
Stock  Clearing  Corp. 
Wilmington  Trust  Co. 
Fidelity  Bank,  N.  A. 
Chase  Manhattan  Bank. 

Lehman  Corp. 


345 


OWNERSHIP-SUMMARY  TABLE  FOR  QUESTION  3-Continued 


Petroleum  firm  and  stockholder 

Percent  stock 
owned 

Representative  of— 

Kerr-McGee  Corp.— Continued 

McGee,  Dean  A.  Revoc.  Trust 

Metropolitan  Life  Ins.  Co 

Norton  &  Co 

3.350 
2.570 
1.380 
3.590 
2.240 
1.370 
100.  000 

2.100 
2.300 
1.400 
1.500 
1.700 
2.700 
1.100 
1.400 
3.000 
2.600 

5.390 
1.480 
1.560 
2.420 
3.860 
1.450 
1.040 
1.220 
2.100 
1.200 
1.860 
1.130 
1.110 
2.160 

7.660 
1.130 
1.230 
1.340 
1.070 
2.510 
3.990 
4.450 
1.000 
1.080 
2.150 
1.330 
2.760 
2.130 
4.140 
1.330 
1.240 
2.000 
6.670 
1.900 

27.4C0 
12.  700 

2.900 
1.200 

1.400 
5.400 

.920 
5.100 
1.600 
1.300 
1.200 
2.400 
2.500 
2.300 

.930 
1.400 
1.700 

.800 

.800 
1.300 
4.900 
4.000 

First  National  Bank  of  Boston. 

Peak  &  Co               

Massachusetts  Investors  Growth  Stock  Fund,  Inc. 

Saxon  &  Co         

Rittenhouse  fund. 

Way  &  Co 

Lion  Oil  Co.:  Oil  Shale  Corp                     .  .  

T.  Rowe  price  growth  stock  fund. 

Lone  Star  Gas  Co.: 

Aitkin   Annie  L.  C - 

EBP  &  Co                          

First  National  Bank  Dallas. 

Edal  &  Co    

National  Shawmut  Bank  of  Boston. 

Equitable  Life  Assurance  Soc,  U.S.. 

Mac  &  Co 

Mellon  Bank   North  America. 

Merrill   Lynch,  Pierce,  Fenner  &  Smith          

Noco 

Univ.  of  Texas  Permanent  Univ.  Fund 

R.  J.  Thomas  &  Co 

Northwest  Pennsylvania  Bank  &  Trust  Cd. 
Republic  National  Bank. 

Thomas  &  Co 

First  National  City  Bank. 

Louisiana  Land  &  Exploration  Co.: 

Amerada  Hess  Corp                                 

Atwell  &  Co 

Bark  &  Co. ..      

Carson  &  Co                      

Cede  &  Co                                                  

Cudd  &  Co 

Peak  &  Co 

Pitt  &  Co           

Reing  &  Co      

Sabat  &  Co        

Schmidt  &  Co         

Sigler  &  Co                                       

Way  &  Co 

A.  A.  Welsh  &  Co.: 

(note)  the    following  companies   hold  stock  in 
Louisiana  Land  Offshore  Exploration  Co.,  Inc. 
Brown  Bros.  Harriman  &  Co. 

Capital  Investment  of  Hawaii,  Inc 

Ceal  &  Co 

Egger  &  Co         

EMP  &  Co 

Goldman  Sachs  &  Co 

1  nee  &  Co                             

Lehman  Bros.,  Inc 

Leonard  &  Co 

Lewco  Securities  Corp                 

Lowell  &  Co 

Matru  &  Co  .    . 

Merrill  Lynch  Pierce  Fenner  &  Smith.. 

Nabank  &  Co 

N.C.C.  &Co 

Pace  &  Co                                  

Pitt&Co... 

Potts  &  Co 

Schmidt  &  Co 

Spencer  Trask  &  Co.,  Inc 

McCulloch  Oil  Corp.: 

Cede  &  Co                                               

Various  broker  firms. 

McCulloch  Corp. .   

McCulloch    is    a    wholly-owned    subsidiary    of 

Merrill  Lynch  Pierce  Fenner  &  Smith 

Black  &  Decker  Manufacturing  Co. 

Mutual  Life  Ins.  Co.  of  N.Y. 

Marathon  Oil  Co.: 

(No  name  listed) 

Whitelaw  &  Co...           

National  City  Bank  of  Cleveland. 

Mesa  Petroleum  Co.: 

Clerks  &  Co... 

Lerche  &  Co 

Bank  of  New  York. 

Mut.  Life  Ins.  Co.  of  N.Y 

Pickens,  T.  B.  Jr 

Atwell  &  Co                              

U.S.  Trust  Co.  of  New  York. 

Brown  Bros.  Harriman  &  Co  

Cudd  &  Co 

Chase  Manhattan  Bank. 

Dake  &  Co 

First  National  Bank  of  Denver. 

Goco 

Norton&Co...  .                

State  Street  Bank  &  Trust  Co. 

Essfour 

Firjer  &  Co                         

State  Street  Bank  &  Trust  Co. 
First  Jersey  National  Bank. 

Kabo  &  Co                                                  

Bankers  Trust  Co. 

Norton  &  Co.. 

J.  C.  Orr  &  Co 

Chemical  Bank. 

OTR 

State  teachers  retirement  board. 
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OWNERSHIP-SUMMARY  TABLE  FOR  QUESTION  3-Continued 


Petroleum  firm  and  stockholder 


Percent  stock 
owned 


Representative  of- 


Mesa  Petroleun  Co.— Continued 

Pitt  &  Co 1.000     Bankers  Trust  Co. 

Saxon  &  Co ..  1.600 

Searsfund  &  Co 2.500    First  National  Bank  of  Chicago. 

Tegge  &  Co 1.500    Morgan  Guaranty  Trust  Co.  of  New  York. 

R.J.Thomas  &  Co ..  1.400 

Wonham  Albert  &  Co.  _ 1.000 

Stawis  &  Co -. ..  1.600    Morgan  Guaranty  Trust  Co.  of  New  York. 

Kane  &  Co 1.700    Chase  Manhattan  Bank,  N.A. 

Mobil  Oil  Corp: 

Pitt  &  Co -  5.430 

Cede  &Co 3.150 

Kane  &  Co 2.480 

Cudd  &  Co 1.600 

Mobil  Oil  Corp 1.430 

Carson  &  Co 1.150 

Trussal  &  Co 1.040 

Nabank  &  Co 1.000 

Monsanto  Co.: 

Brown  Bros.  Harriman  &  Co 1.200 

Cudd  &Co 1.700 

Douglass  &Co 1.200 

Kane  &  Co 1.800 

Merrill  Lynch  Pierce  Fenner  &  Smith 3.000 

Ronis  &Co 1.000 

Trussal  &  Co 2.700 

Murphy  Oil  Corp: 

Bicher  &  Co 1.000    Morgan  Guaranty  Trust  Co.  of  New  York. 

Box  &  Co 1.000    United  Missouri  Bank  of  Kansas  City. 

Brack  &  Co 5.000    First  Trust  Co.,  State  of  Pennsylvania. 

Cede  &  Co...  _ 5.000 

Deming,  Bertie  M 4.500 

First  National  Bank  of  El  Dorado 1.800 

Keller,  Caroline  M 1.000 

Keller,  Christoph,  Jr. 1.000 

Merrill  Lynch  Pierce  Fenner  &  Smith _.  1.000 

Murphy,  C.H.Jr 6.000 

Murphy,  C.H.  Jr.,  Murphy,  Bertie  W.,  and  Nolan, 

T.M 1.900 

Nolan,  Theodosia  M 1. 000 

Nolan,  William  C 1.000 

Rest&  Co                                                       .     ..  1.500    Fort  Worth  National  Bank. 

Salkeld  &  Co -  1.  000    Bankers  Trust  Co. 

National  Coop.  Refinery  Association: 

Farmers  Union  Central  Exchange 29.260     Regional  Co-op. 

Farmland  Industries,  Inc 30.950           Do. 

F.S.  Services,  Inc 19.460           Do. 

Land  O'Lakes,  Inc 8.710           Do. 

M.F.A.OiICo 6.440            Do. 

Midland  Co-op.,  Inc 5.180           Do. 

Occidental  Petroleum  Corp.: 

Hammer,  Armand '1,073,144 

Cede  &  Co  3  14,  751,  745    The  Depository  Trust  Co. 

Merrill  Lynch  Pierce  Fenner  &  Smith 3  853,  921 

Ruch  &  Co  .  3  829,435    Swiss  American  Corp. 

Settle  &  Co 3  1,410,179    Chase  Manhattan  Bank. 

Panhandle  Eastern  Pipeline: 

J.  C.  Orr  &  Co 4.360 

Pace  &  Co.... 3.440 

Cudd  &  Co 3.330 

Cede  &  Co 2.890 

Hamill  &  Co                                               2.390    Panhandle  Employees  Stock  Purchase  Plan. 

Ferro  &  Co                                              1.940    Fidelity  Fund,  Inc. 

Lack  &  Lindsay 1.540 

Edal  &  Co                                            ...   1.490     Puritan  Fund,  Inc. 

OTR     .                               _   1.490    State  Teachers  Retirement  Board  of  Ohio. 

Tegge  &  Co 1.  500 

Anderson  &  Co 1.350 

Sigler  &  Co 1.350 

Gilmet  &  Co                                      1.240    Broad  Street  Investing  Corp. 

Sior  &  Co 1.040    Coltege  Retirement  Equities. 

Pennzoil  Co.: 

Brown  Bro.  Harriman  &  Co 2.026 

Choctaw  Corp _  1.091 

First  Nat'l  Bank,  Shreveport 1.290 

Goco                                                                         .  1. 244    State  Street  Bank  &  Trust . 

E.  F.  Hutton  &  Co.,  Inc 1.391 

Merrill  Lynch,  Pierce  Fenner  &  Smith 3.118 

Sabat  &  Co  1.  359    Savings  Bank  Trust  Co.  of  New  York  City. 

Stuart  &  Co  1.  572    First  National  City  Bank. 
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OWNERSHIP-SUMMARY  TABLE  FOR  QUESTION  3-Continued 


Petroleum  firm  and  stockholder 


Percent  stock 
owned 


Representative  of- 


Phillips  Petroleum  Co.: 

Anderson  &  Co 

Atwell  &  Co 

Bannar  &  Co 

Carban  &  Co 

Kane  &  Co 

Merrill  Lynch,  Pierce  Fenner  &  Smith 

Sior  &  Co 

Powerine  Oil  Co.: 

Rothschild,  Harry  S.. __.. 

Kebow,  Josephine  E . 

Rothschild,  Harry  R 

Rothschild,  Peter  B 

Rock  Island  Refinery  Corp.: 

Allen,  Madelon  Jo 

Allen,  Piatt  L 

Alspaugh,  Ann 

Alspaugh,  Gay  Simmons 

Evans,  Margery  W 

First  Nat'l  Bank  in  Wichita .. 

Kincannon,  Hazel  S 

Kincannon,  Layton  C 

Kincannon,  Louis  E 

Martin,  George  C 

Ralstin,  Betty  Perdew 

Simmons,  M.  L 

Warmann,  Richard  S.,  Winkler,  Carl  F.  &  Merc.  Tr. 
Co.,  N.A. 

Winkler,  Ann 

Winkler,  ClaraS 

Winkler,  Doris  Ann 

Winkler,  Elmer  I 

Shell  Oil  Co.: 

Broekman's  Administrate  Kanor,  NV 

Cede  &  Co 

Royal  Dutch  Petroleum  Co 

Shell  Transport  &  Trading  Co.,  Ltd 

Sigler  &Co 

Skelly  Oil  Co.: 

Carolyn  S.  Burford 

Cede  &  Co 

First  &  Co 

Getty  Oil  Co 

Mission  Corp  7 

Southland  Oil  Co.: 

Brooks,  Doris  M 

C.F.W.  Construction  Co_._ 

Else,  Charles  W 

Fi rstco,  I  nc 

Hearin,  Robert  M 

Hearin,  Robert  M.,  Jr 

Lamar  Life  Ins.  Co 

Lockhart,  Paul  A.,  Jr 

McRee,  Annie  Laurie 

National  Investment  Co 

Porter,  J.  C 

Story,  F.  A.. 

Southwestern  Oil  &  Refining  Co. : 

Nelson,  Virginia  S 

Seltzer,  S.  S.,  Jr.. 

Standard  Oil  of  California:  Yerba  &  Co 

Standard  Oil  of  Indiana: 

Amer.  Trad.  &  Prod.  Corp 

Cede  &  Co 

Finat  &Co.... 

Gepco-Oneco-Quinco-Treco 

Kane  &  Co 

Standard  Oil  of  Ohio: 

British  Petroleum  (Overzee)  N.V 

Dean  &  Davis 

Kane  &  Co 

Pitt  &  Co 

Sheldon  &  Co 

Whitelaw  &Co.._. 

Sun  Oil  Co.: 

Glenmede  Trust  Co 

Do 

Walter  C.  Pew 


1.046 
1.349 
4.419 
2.568 
1.525 
1.575 
1.360 

9.870 

9.870 

40. 130 

40. 130 

2.000 
2.000 
5.050 
3.190 
6.600 
2.500 
2.000 
1.500 
2.500 
4.000 
2.500 
25.000 
2.000 

2.000 
9.200 
6.6O0 
10.800 

1.090 

1.330 

41.760 

27.800 

4.870 

1.13 
1.64 
3.32 
3.56 
72.53 

3.100 
3.900 

23. 140 
2.360 

35.070 
5.810 
2.580 
3.100 
5.810 
2.420 
1.550 
1.550 

8.860 
17.130 
6.300 

2.980 
2.300 
7.580 


1.340 
1.680 

24.710 
1.280 
1.650 
1.300 
1.100 
3.930 

20.  076 
18.  565 
2.229 


Phillips  Petroleum  Co.  Thrift  Plan. 
Do. 


Various  banks  and  brokerage  houses. 
Manufacturers  Hanover  Trust. 

Skelly  savings  and  investment  plan. 


Crocker  National  Bank,  San  Francisco,  Calif. 


Stock  Clearing  Corp. 

First    National     Bank,    Chicago    Trust    under 

Standard  Oil  of  Indiana,   Employees  Savings 

Plan. 
Prudential  Insurance  Co.  of  America. 
Chase  Manhattan  Bank. 


Pension  trust  account. 

Pensions  and  other  employee  benefits. 

Tax  qualified  employee  benefit  trusts. 

SOHIO  Employees  Investment  Plan  and  others. 

Pew  Memorial  Trust 
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Petroleum  firm  and  stockholder 

Percent  stock 
owned 

Representative  of— 

Tenneco,  Inc.: 
Cede  &  Co 

4.720 
4.030 
1.540 
1.390 

2.500 
1.340 
1.330 

66.  670 
33.330 

1.070 
3.670 
5.060 
1.500 
2.310 
2.650 
3.810 
1.620 
1.730 
5.520 
5.800 
7.880 
1.580 
1.210 
1.360 
1.310 
1.150 
100. 000 

8.400 
1.500 
1.100 
4.300 
2.500 
5.600 

2.490 
2.850 
1.440 
1.050 
1.300 
1.370 
1.290 
1.500 
1.830 
1.160 
1.980 
8.720 

New  York  Stock  Exchange. 
Company  Profit  Sharing  Plan. 
Firm  and  customers. 
Do. 

Thrift  &  Co 

Stone  &  Webster,  Inc. 

Merrill  Lynch,  Pierce,  Fenner  &  Smith,  Inc 

Tesoro  Petroleum  Corp.: 

Spitzer,  Arther 

West,  Robert  V.,  Jr 

Texaco,  Inc.:  Superior  Oil  Co 

Texas  City  Refining,  Inc.: 

Agway ,  Inc 

Southern  States  Cooperative 

Texas  Oil  &  Gas  Corp.: 

Atwell  &Co 

Beecherl,  Louis  A.,  Jr 

Cede  &  Co 

Cummings  &  Co 

Dake  &  Co... 

Ford  Foundation 

Heil  &  Co . 

Meth  &Co 

Phicar  &  Co 

Pitt  &  Co 

Reing  &  Co... 

Schmidt  &  Co 

Sigler  &  Co 

Thomas  &  Co.. 

U.S.  Fidelity  &  Guar.  Tr.  Co 

Whiting&  Co 

Williams  &  Co 

Total  Leonard,  Inc.:  Total  Petroleum  (North  American) 

Ltd. 
Union  Oil  of  California: 

Cede  &  Co 

King  &  Co 

First  National  City  Bank  (over  70  accounts). 

Lerche  &  Co.. 

Merrill  Lynch,  Pierce,  Fenner  &  Smith  .. 

Fivco,  Forco,  Gepco,  Oneco,  Quinco,  Treco 

Security  Pacific  Nat'l  Bank.     

Union  Oil  Employees  Incentive  and  Profit  Sharing 
Plan. 

Union  Texas  Petroleum: 

Cudd  &  Co 

Douglass  &  Co 

Morgan  Guaranty  Trust  Co.  of  New  York. 

Edal  &  Co 

Gunther  &  Co 

Swiss  Bank  Corp. 

Harwood  &  Co 

State  Street  Bank  &  Trust  Co. 

Ince  &  Co..  .. 

Morgan  Guaranty  Trust  Co.  of  New  York. 
Chase  Manhattan  Bank. 

Kane  &  Co 

Loeb  Rhoades  &  Co 

Merrill  Lynch,  Pierce,  Fenner  &  Smith 

Pitt&Co 

Bankers  Trust  Co. 

Sior  &  Co 

Do. 

Lazard  Freres  &  Co 

1  Of  class  A  common  stock. 
J  Of  class  B  common  stock. 
'  Shares. 

<  Of  Burmah  Oil  Inc. 
»  Of  Burmah  Oil  and  Gas  Co. 
8 105  names  listed  as  holders  of  beneficial  interest. 

7  Getty  Oil  Co.  owns  88.96  percent  of  Mission  Corp.  Thus  Getty  owns  70.01  percent  of  Skelly  in  total.  See  lannone,  op. 
cit.  pp.  189-190. 
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DEBT  HOLDERS 

Summary  table  for  question  -'/:  10  largest  debt  holders  '■ 2 

[In  thousands  of  dollars] 

Petroleum  firm  and  debt  holder 

Amerada  Hess  Corp.: 

Metropolitan  Life  Insurance  Co 241,  344 

First  National  City  Bank 50,  850 

Chase  Manhattan  Bank 45,  850 

Chemical  Bank 43,  000 

Equitable  Life  Assurance  Society  of  the  United  States 23,  750 

Morgan  Guaranty  Trust  Co.  of  New  York 20,000 

General  Electric  Co.  I.G.E.  Export  Division 12,  387 

Chicago  Bridge  &  Iron  Co 2,  582 

Bay  Hall  Trust  Ltd 2,  323 

First  National  Bank  of  Chicago 1,  765 

American  Petrofina,  Inc.: 

European-American  Banking  Corp 22,  000 

National  Bank  of  Detroit 10,  000 

First  National  Bank— Dallas,  Trustee 4,  598 

First  National  Bank — Dallas,  Trustee 5,  517 

Southwestern  Life  Insurance 3,  130 

Chase  Manhattan  Bank 12,  043 

American  National  Insurance  Co 1,  546 

Dry  Dock  Savings  Bank 1,  380 

Massachusetts  Mutual  Life  Insurance  Co 1,  338 

Borg- Warner  Corp 6,  264 

APCO  Oil  Corp.: 

Metropolitan  Life  Insurance  Co 2,  750 

Herman  &  Walker  Oil  Co 2,  000 

Loeb,  Rhoades  &  Co 1,410 

Hire  &  Harney 1,  000 

Ardmerk  &  Co 942 

Maslif  One&  Co 900 

Conac&  Co 860 

Sunmont  &Co 850 

Merril  Lvnch,  Pierce,  Fenner  &  Smith 719 

Cudd&  Co 526 

Ashland  Oil,  Inc.: 

Chase  Manhattan  Bank,  N.A 42,  000 

Cudd&  Co 11,  310 

Dresdner  Bank  of  Germany 10,  345 

Northern  Petrochemical  Co 6,  667 

State  of  Ohio,  Treasurer,  Custodian 5,  750 

Minnret  &  Co 5,  070 

RonisA  Co 5,000 

Teachers  Retirement  System  of  Texas 5,  000 

State  of  New  York  Comptroller  Trust  Common  Retirement  Fund.  3,  885 

Carothers  &  Clark 3,  750 

1  Beacon  Oil  Co..  Exchange  Oil  and  Gas  Corp.,  General  Crude  Oil  Co..  Rock  Island  Refinery  Corp. 
and  Southwestern  oil  and  Refining  Co.  responded  to  question  t  by  reporting  they  had  no  debtholders. 

>  Diamond  Shamrock  Oil  and  Gas  Co.,  lYlinont  Oil  Corp.,  Husky  Oil  Ltd.,  Panhandle  Eastern  Pipeline 
Co.,  Powerine  Oil  Co.  and  TennecO,  Inc.  all  appear  to  have  reported  the  amounts  of  debts  in  dollars  rather 
than  thousands  of  dollars.  The  figures  in  this  table  for  these  companies  represent  our  converting  their 
reported  figures  to  thousands  of  dollars.  Had  this  not  been  done,  their  debts  would  have  been  in  billions  of 
dollars  rather  than  the  millions  reported  here. 
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DEBT  HOLDERS— Continued 
Summary  table  for  question  4:10  largest  debt  holders1-2 — Continued 

[In  thousands  of  dollars] 

Petroleum  firm  and  debt  holder 

Atlantic  Richfield  Co.: 

Metropolitan  Life  Insurance  Co 53,  542 

Morgan  Guaranty  Trust  Co.  of  New  York 32,  105 

State  of  California  Public  Employee  Retirement  System 29,  155 

Chase  Manhattan  Bank,  N.A 28,  409 

State  of  California  Teachers  Retirement  System 20,  460 

New  York  Life  Insurance  Co 17,  092 

Amsterdam-Rotterdam  Bank,  N.V 16,  892 

State  of  New  York  Comptroller  Trust  Common  Retirement  Fund-  14,  751 
Commonwealth    of    Pennsylvania    School    Employees    Retirement 

Fund 14,425 

Aetna  Life  Insurance  Co 10,  634 

Belco  Petroleum  Corp.: 

Aetna  Life  Insurance  Co 15,  000 

Asso.  Tech.  de  L'Imp.  Charboniere 4,  331 

Arthur  B.  Belfer  Production  Pmt 5,  135 

A.I.D 266 

Ford  Motor  Credit  Co 294 

GATX  Leasing  Corp 141 

Government  of  Israel 9,  114 

Morgan  Guaranty  Trust  Co.  of  New  York 3,  000 

Chase  Manhattan  Bank  (For.  Source) 5,000 

El  Paso  National  Bank 1,  046 

Burmah  Oil,  Inc. : 

Natural  Gas  Pipeline  Co.  of  America 100,  000 

Morgan  Guaranty  Trust  Co.  of  New  York 12,  919 

Transcontinental  Gas  Pipeline  Corp 1,  608 

Union  Trust  Co 91 

White,  John  J 46 

Murphy,  Hunter  J 92 

Burmah  Oil  &  Gas  Co. : 

Equitable  Life  Assurance  Society 9,  000 

Metropolitan  Life  Insurance  Co 4,  500 

Bank  of  America  Leasing  Department 6,  044 

James  White  Oil  Co 320 

Perley,  J.  J.  and  A.  W 100 

Nickell,  W.  H 88 

Security  Pacific  National  Bank 78 

Conroy ,  Jack 50 

McVay,  V.  L 50 

Parker,  Joseph  L 50 

Cities  Service  Co.: 

Metropolitan  Life  Insurance  Co 49,  001 

Peny&  Co 34,050 

Parrish  Of  Calcasieu  Ind.  Dev.  Bd 21,  000 

Cudd&  Co 12,755 

State  of  Illinois  Teachers  Retirement  System 10,  000 

Colorado  Public  Emplovees  Retirement  Association 8,  700 

First  City  National  Bank  of  Houston 7,  905 

State  of  Florida  Treasurer 7,  000 

OTR 6.  1 00 

Indiana  State  Teachers  Retirement  Fund 5,  700 
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DEBT  HOLDERS— Continued 

Summary  tabic  for  question  J}:10  largest  debt  holders*-2 — Continued 
[in  thousands  of  dollars] 

Petroleum  firm  and  debt  holder 

Clark  Oil  and  Refining: 

First  National  Bank  of  Chicago 16,  090 

Massachusetts  Mutual  Life  Insurance  Co 10,  000 

New  England  Mutual  Life  Insurance  Co 7,  500 

Aetna  Casualty  &  Surety  &  Aetna  Life  Insurance  Co 7,  500 

Prudential  Insurance  Co.  of  America 341 

National  Life  Insurance  Co 224 

Jefferson  Standard  Life  Insurance  Co 230 

Teachers  Insurance  &  Annuity  Association  of  America 251 

Northwestern  National  Life  Insurance  Co 331 

Lutheran  Mutual  Life  Insurance  Co 175 

Clinton  Oil  Co. : 

Reserve  Life  Insurance  Co 831 

First  National  City  Bank  of  Houston 5,  696 

Rothschild  Intercontinental  Bank,  Ltd 1,  063 

Commonwealth  Oil  Refining  Co. : 

First  National  City  Bank 56,  370 

Industrial  Leasing  Corp 20,  540 

New  York  Life  Insurance  Co 18,  500 

Chase  Manhattan  Bank 17,  100 

Chemical  Bank 1 1 ,  700 

First  National  Bank  of  Boston 11,  700 

Banco  Credito  y  Ahorro  Ponceno 4,  000 

Banco  de  Ponce 4,  000 

Banco  Popular  de  Puerto  Rico 4,  000 

Riggs  National  Bank 1,  750 

Continental  Oil  Co. : 

Chase  Manhattan  Bank 50,  516 

First  National  City  Bank 43,  443 

New  York  State  Employees  Retirement  Fund 30,  975 

Morgan  Guaranty  Trust  Co.  of  New  York 28,  570 

Bankers  Trust  Co 25,  516 

Mellon  Bank 21,  123 

Astilleros  Espanola  S.A 21,  152 

First  National  City  Bank— Zurich 16,  923 

Clay&  Co 16,099 

State  of  California  Teachers  Retirement  System 10,  458 

Crown  Central  Petroleum  Corp. : 

Equitable  Life  Assurance  Society  of  the  United  States 7,  000 

Aetna  Life  Insurance  Co 4,  500 

Copley  &  Co 4,500 

Mutual  Life  Insurance  Co.  of  New  York 3,  000 

New  England  Mutual  Life  Insurance  Co 3,  000 

Penn  Mutual  Life  Insurance  Co 3,  000 

Connecticut  General  Life  Insurance  Co 3,  469 

Jefferson  Standard  Life  Insurance  Co L  982 

Union  Trust  Co.  of  Maryland 1,  510 

Interstate  Life  &  Accident  Insurance  Co L  453 

Delhi  International  Oil  Co.:  Texas  Pacific  Oil  Co.,  Inc 4,  100 

Diamond  Shamrock  Oil  &  Gas: 

Commonwealth    of     Pennsylvania    State     Emplovees     Retirement 

Fund * 6,  500 

State  of  New  York  Comptroller  Trust  Common  Retirement  Fund-  _  5,  000 
Commonwealth    of    Pennsylvania    School    Employees    Retirement 

Fund                                                                  5,  000 

Stawis&  Co 4,000 

Carothers  &  Clark '\  MO 

Cudd&  Co 3,185 

Ohio  Public  Employees  Retirement  Board 3.  000 

Stapen&  Co 2,800 

Hemfar&  Co 2,400 

SabatA  Co 2,035 
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DEBT  HOLDERS— Continued 
Summary  tabic  for  question  4:10  largest  debt  holders12 — Continued 

[In  thousands  of  dollars] 
Petroleum  firm  and  debt  holder 

El  Paso  Natural  Gas  Co.: 

Metropolitan  Life  Insurance  Co 283,  298 

Equitable  Life  Assurance  Society  of  the  United  States 134,  627 

John  Hancock  Mutual  Life  Insurance  Co 62,  994 

Travelers  Insurance  Co 59,  247 

New  York  Life  Insurance  Co 54,  169 

Aetna  Life  Insurance  Co 51,  371 

Northwestern  Mutual  Life  Insurance  Co 41,  916 

Mutual  Life  Insurance  Co  of  New  York 38,  982 

Connecticut  General  Life  Insurance  Co 26,  452 

Sun  Life  Assurance  Co.  of  Canada 21,  603 

Exxon  Corp. : 

State  of  New  York  Comptroller  Trust  Common  Retirement  Fund__  29,  100 

Metropolitan  Life  Insurance  Co 23,  678 

TRAL&  Co 20,  COO 

John  Hancock  Mutual  Life  Insurance  Co 17,  500 

State  of  Florida  Treasurer 16,  000 

Gerlach  &  Co 1 5,  4 14 

Salkeld&  Co 15,587 

South  Carolina  Retirement  System  Trust 13,899 

Ohio  Public  Employees  Retirement  Board 13,  250 

Mutual  Benefit  Life  Insurance  Co 10,  500 

Farmland  Industries,  Inc. : 

Wichita  Bank  for  Cooperatives 72,  474 

First  National  Bank  of  Chicago 1,  467 

Chase  Manhattan  Bank 6,  617 

Commerce  Bank 5,  706 

Bankers  Trust  Co 4,  333 

First  National  City  Bank 1,  733 

Bank  of  the  Southwest 1,  216 

Omaha  Bank  for  Cooperatives 1,  000 

St.  Louis  Bank  for  Cooperatives 650 

Underwood,  Wilson,  Sutton,  Heare  &  Berry 1,  514 

Felmont  Oil  Corp.:  New  York  Job  Development  Authority 1,  265 

Fletcher  Oil  &  Refining  Co.:  Northwestern  National  Life  Insurance  Co_  428 

Forest  Oil  Corp.: 

Chase  Manhattan  Bank,  N. A 19 ,  063 

Mutual  Life  Insurance  Co.,  of  New  York 15,753 

Northwestern  Mutual  Life  Insurance  Co 12, 864 

Metropolitan  Life  Insurance  Co 6,710 

Reing&  Co 2,089 

Copley  &  Co 1,710 

Federal  Life  &  Casualty  Co 1, 265 

Peoples  Home  Life  Insurance  Co 1, 260 

Tiller  &  Co 925 

Lehman  Brothers,  Inc 809 

General  American  Oil  Co.  of  Texas: 

Transcontinental  Gas  Pipeline  Corp 1, 320 

Tennessee  Gas  Pipeline  Co 13,474 

Compagnia  Petrolifera  Italiana 500 

Getty  Oil  Co.: 

Chase  Manhattan  Bank,  Trustee 13,591 

Metropolitan  Life  Insurance  Co 24, 907 

First  Pennsvl vania  Banking  &  Trust  Co 26 

Bank  of  America  N.T.  &  S.A 5,263 

Universal  Oil  Products  Co 986 

John  or  Joan  Savage o22 

Thomas  E.  Prather 83 

Robert  E.  Prather 51 

William  C.  Prather 45 
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DEBT  HOLDERS— Continued 

Summary  table  for  question  4:10  largest  debt  holders12 — Continued 

[In  thousands  of  dollars] 

Petroleum  firm  and  debt  holder 

Getty  Oil  Co.— Continued 

Leroy  B.  &  Darlene  Catham 37 

Mildred  M.  Rutledge 135 

Paul  F.  Rutledge 1,215 

Gulf  Oil  Corp. : 

Metropolitan  Life  Insurance  Co 161,354 

Mediobanca  S.P.A 61,  500 

John  Hancock  Life  Insurance  Co 39.  910 

Comptroller  of  the  State  of  New  York  in  Trust  for  Common  Retire- 
ment Fund 33,  800 

Chase  Manhattan  Bank,  X.A 21,500 

State  of  California  Public  Employees  Retirement  System 11,  104 

State  of  California  Teachers  Retirement  System 9,500 

Bank  of  Tokyo 20,  000 

Prudential  Insurance  Co.  of  America 15,  750 

Commonwealth  of  Penna.,  School  Employees  Retirement  Fund 11,  000 

Commonwealth  of  Penna.,   (other  retirement  funds) 4,700 

Anlagebank  Zuerich 13,  540 

Hamilton  Brothers,  Inc. : 

Bank  of  Montreal,  Calgary 11,101 

Bank  of  Montreal,  London 2, 250 

Michigan- Wisconsin  Pipeline  Co 1,243 

Hunt  Oil  Co.: 

Michigan- Wisconsin  Pipeline  Co 6,885 

Mutual  Life  Insurance  Co.  of  New  York 3, 900 

North  American  Life  &  Casualty 100 

Intratex  Gas  Co 693 

SACROC  Unit  (c/o  Chevron  Oil  Co.) 169 

First  Federal  Savings  &  Loan  Association 23 

Kevs,  W.  H 9 

Husky  Oil  Ltd. : 

Continental  Illinois  National  Bank  &  Trust  of  Chicago 10,000 

Herrin/Rickman  Trust 3, 159 

New  York  Life  Insurance  Co 2,500 

Bank  of  New  York 2,265 

Herrin/Rickman  Trust  (art.  IIIB-3) 1,608 

Federal  Life  &  Casualty  Co 1,000 

Ince&  Co 3,375 

O'Neill  &  Co 977 

Pershing&  Co.,  Inc 696 

Smith  &  Co 700 

Kerr-McGee  Corp.: 

Prudential  Insurance  Co.  of  America 60,  000 

Prudential  Insurance  Co.  of  America 6,  300 

First  National  Bank  of  Chicago 20,  000 

New  York  Life  Insurance  Co 8,  725 

First  National  City  Bank,  Trustee 6,  828 

First  National  City  Bank,  Trustee 6,  544 

Emhart  Corp , 5,  745 

John  Hancock  Mutual  Life  Insurance  Co 2,  181 

Bank  of  the  Southwest 1 .  938 

Boardman,  Fred  J 492 

Witco  Chemical  Co.,  Kendall  Refining  Division. 174 

Lion  Oil  Co.: 

Equitable  Life  Assurance  Society  of  the  United  States 15,  000 

First  National  Bank  of  St.  Paul 3,000 

Lone  Star  Gas  Co. : 

Prudential  Insurance  Co.  of  America 37,  400 

Various  commercial  banks 70,  000 
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DEBT  HOLDERS— Continued 

Summary  tabic  for  question  Jt:10  largest  debt  holders1  * — Continued 

[In  thousands  of  dollars] 

Petroleum  Arm  and  debt  holder 

Louisiana  Land  and  Exploration  Co.: 

Texas  Eastern  Transmission  Corp 47,  782 

Bank  of  New  York 5,  000 

South  Carolina  Retirement  System 4,  750 

General  Services  Administration 4,  467 

Whitney  National  Bank 3,  000 

Minnesota  State  of  Investment 2,  850 

State  of  Michigan,  Treasurer 2,  613 

State  of  Florida,  Board  of  Administration 2,  375 

First  National  Bank  of  Commerce 2,  300 

McCulloch  Oil  Corp.: 

Merrill  Lynch,  Pierce,  Fenner,  <fe  Smith 2,  395 

Sabat&  Co —  3,  000 

(The  balance  of  the  debtholders'  names  are  too  illegible  to  read.) 

Marathon  Oil  Co.: 

Indus.  Comm.  of  Ohio,  c/o  State  Treasurer 12,  892 

State  of  New  York  Comptroller  Trust  for  Common   Retirement 

Fund 10,  000 

State  Treasurer  of  Florida 8,  355 

Cudd&  Co 6,  115 

Ronis  &  Co 5,000 

Carothers  &  Clark 4,  020 

Public  Employees  Retirement  Board  of  Ohio 3,  000 

Eagle  Co 2,885 

Portefield&  Co 2,  500 

EMP&  Co 2,050 

Mesa  Petroleum  Co. : 

Riverside  Charitable  Association 42, 750 

Natural  Gas  Pipeline  Co 40,000 

Mutual  Life  Insurance  Co 7,961 

Northwestern  Mutual  Life  Insurance  Co 5, 365 

Teachers  Insurance  and  Annuity  Association  of  America 5,847 

Massachusetts  Mutual  Life  Insurance 1 ,  442 

Texas  Eastern  Transmission  Corp 6, 400 

Mellon  National  Bank 5 ,  838 

Transcontinental  Gas  Pipeline 5, 000 

First  City  National  Bank  of  Houston 2, 750 

Mobil  Oil  Corp. : 

Metropolitan  Life  Insurance  Co 264 ,  577 

First  National  City  Bank 96,034 

Societe  Generate 29,000 

Pennsylvania  School  Employees  Retirement  Fund 23, 470 

Harris  Trust  &  Savings  Bank 21 ,015 

State  of  California  State  Employees  Retirement  System 20,000 

Instituto  per  lo  sviluppo  eco.  dell  Italia  Meridinale 17,000 

Sasebo  Heavy  Industries 16,661 

Banque  Nationale  de  Paris 12,000 

S.  Carolina  Retirement  System 11 ,700 

Monsanto  Co. : 

Metropolitan  Life  Insurance  Co 86, 000 

Do                                                                                   60,000 

Do                                                                                       _    50,000 

New  York  Life  Insurance  Co 20,000 

Peny&  Co 6,900 

Northwestern  Mutual  Life  Insurance  Co 5, 000 

(Name  too  illegible  to  be  read) 4» 50° 

Ronald  Williams 4,600 


357 

DEBT  HOLDERS— Continued 

Summary  table  for  question  J^:10  largest  debt  holders r* — Continued 

[In  thousands  of  dollars] 

Petroleum  firm  and  debt  holder 

Monsanto  Co. — Contimued 

State  of  Ohio,  Treasurer 4,000 

Reing  &  Co 3,750 

Cudd&  Co 3,325 

Kommerzbank  A.  G.  Dusseldorf,  Germany 11, 259 

Murphy  Oil  Corp. : 

Equitable  Life  Assurance  Society  of  the  United  States 29, 000 

Union  Bank  of  Switzerland 17,656 

Mitsubishi  Bank  Ltd .  15,000 

Export-Import  Bank  of  the  United  States .__  19,017 

First  National  Bank  of  Chicago 18 ,  956 

Mercantile  Bank  of  Canada 16, 869 

City  of  Waldo,  Arkansas _ 2,785 

Laurence  Eustis  Mortgage  Corp 3,823 

National  Westminister  Bank,  Ltd 4, 692 

Royal  Bank  of  Canada 3,920 

National  Cooperative  Refinery  Association: 

Wichita  Bank  for  Cooperatives 1,  406 

Mellon  Bank 562 

Occidental  Petroleum  Corp.: 

Aetna  Life  Insurance  Co 40,  200 

John  Hancock  Mutual  Life  Insurance  Co 31,  150 

Mutual  Life  Insurance  Co.  of  New  York 29,  100 

New  York  Life  Insurance  Co 26,  480 

Nissho-Iwai  Co.,  Ltd 25,  000 

First  National  City  Bank 18,  618 

Equitable  Life  Assurance  Society  of  the  United  States 17,  033 

Connecticut  General  Life  Insurance  Co 20,  852 

Teachers  Insurance  A  Annuity  Association  of  America 15,  000 

Chase  Manhattan  Bank,  N.A 11,416 

Panhandle  Eastern  Pipeline: 

New  York  Life  Insurnace  Co _ 13,  000 

Commonwealth    of    Pennsylvania    School    Employees    Retirement 

Fund 13,850 

PenyA  Co 4,800 

Teachers  Retirement  S vstem  of  Illinois 3,  000 

Sabat  A  Co 1 4,815 

Aetna  Life  Insurance  Co 2,  600 

LicovaA  Co 2,592 

Pennzoil  Co.: 

Sabat A  Co 12,835 

Maslif  One  A  Co 3,355 

Harvard  &  Co 3,500 

Rommel  &  Co 3,324 

Merrill  Lynch,  Pierce,  Fenner,  A  Smith 4,  421 

Mahl  A  Co 3,000 

Major  &  Co 2,  726 

ConacA  Co 2,974 

Mutual  Benefit  Life  Insurance  Co.. 2,  617 

Lincoln  National  Life  Insurance  Co... 2,  500 

Phillips  Petroleum  Co.: 

Metropolitan  Life  Insurance  Co 87,  932 

First  National  City  Bank 78,  153 

State  of  California  Retirement  System  _ 54,  500 

Prudential  Insurance  Co.  of  America 43,  491 

Chase  Manhattan  Bank 33,  932 

PenyA  Co 32,200 


62-051   O  -  76  -  24 


338 

DEBT  HOLDERS— Continued 

Summary  table  for  question  If:10  largest  debt  holders12 — Continued 

[In  thousands  of  dollars] 

Petroleum  firm  and  debt  holder 

Phillips  Petroleum  Co. — Continued 

New  York  Life  Insurance  Co 25, 

Getty  Oil  Co 24, 

Continental  Illinois  National  Bank 19, 

Export-Import  Bank  of  the  United  States 14, 

Powerine  Oil  Co.: 

Bank  of  America 8, 

Rothschild  Oil  Co 1, 

Shell  Oil  Co.: 

State  of  California  Teachers  Retirement  System 16, 

State  of  California  Employees  Retirement  System 15, 

Orrin  Henry  &  Co 14, 

Peny  &  Co 29, 

Ronis  &  Co 9, 

State  of  California  Teachers  Retirement  System 9, 

Thoma  &  Co 9, 

New  York  Life  Insurance  Co 8, 

Natural  Gas  Pipeline  Co 39, 

Alberta  &  Southern  Gas  Co 11, 

Hermann  Hospital  Estate 16, 

Skelly  Oil  Co.  (Getty): 

Continental  Illinois  National  Bank  &  Trust,  Chicago 75, 

Morgan  Guaranty  Trust  Co.  of  New  York 25, 

Northwest  Mutual  Life  Insurance  Co 1, 

Metropolitan  Life  Insurance  Co 1, 

Reing  &  Co 

Central  Life  Assurance  Co 

Summit  Lumber  Co 

Small  Business  Administration 2, 

First  National  Bank  in  Dallas 1, 

Allen  Development  Association 

Sabine  Development  Association 

Southland  Oil  Co. : 

Leon  Hess 5, 

Whitney  National  Bank,  First  National  Bank  <fe  Chemical  Bank 14, 

Standard  Oil  of  California: 

Societe  Nationale  de  Credit  a  L'  Industrie 83, 

State  of  California  Teachers  Retirement  System 29, 

State  of  New  York  Comptroller  Trust  Common  Retirement  Fund-.  46,  ! 

Peny  &  Co 28, 

Caisse  Gen.  D'Epargne  et  Retraite 22, 

Bank  of  International  Settlements,  Basle,  Switzerland-. 21, 

Oceanic  Contractors,  Inc 20, 

Mediobanca,  S.p. A 15, 

State  of  California  Retirement  System 41, 

Standard  Oil  of  Indiana : 

Sumitomo  Bank,  Ltd.,  Tokyo 40, 

Mitsubishi  Bank,  Ltd.,  Tokyo 30, 

Societe  Nationale  de  Credit  a  L'  Industrie  Bank 26, 

Claymont  Investing  Co 25, 

Metropolitan  Life  Insurance  Co 24, 

Peny  &  Co 17, 

State  of  Georgia  Teachers  Association 14, 

State  of  New  York  Comptroller  Trust  Common  Retirement  Fund.-  14,  . 

C.  A.  England&  Co 12, 

Broward,  Williams,  State  Treasurer,  Florida 11, 

Standard  Oil  of  Ohio: 

Mathiason  Tanker  Industries 33, 

Morgan  Guaranty  Trust  Co.  of  New  York 26,  ', 


359 

DEBT  HOLDERS— Continued 

Summary  table  for  question  4:10  largest  debt  holders12 — Continued 

[In  thousands  of  dollars] 

Petroleum  firm  and  debt  holder 

Standard  Oil  of  Ohio — Continued 

First  National  City  Bank 16,  957 

Chase  Manhattan  Bank 15,  302 

State  of  Ohio  (Treasurer) 14,  700 

State  of  Florida  (Treasurer) 13,  500 

Chemical  Bank 12,  120 

First  National  Bank  of  Chicago 11,  230 

United  States  Trust  Co 11,  033 

Oswego  Tanker  Corp 9,  000 

Sun  Oil  Co.: 

Chase  Manhattan  Bank 14,  286 

Metropolitan  Life  Insurance  Co 13,  178 

Commonwealth     of     Pennsylvania    School     Employees     Retirement 

Fund 11,000 

General  Electric  Pension  Trust 10,  002 

Trunkline  Gas  Co 9,424 

Commonwealth  of  Pennsylvania  Employees  Retirement  Fund 7,  000 

Peny  &  Co 6,500 

State  of  Florida,  Treasurer 6,  000 

Fidelity  Union  Trust  Co 5,  745 

State  of  Michigan,  Treasurer 5,  632 

Tenneco,  Inc. : 

Prudential  Life  Insurance  Co 116,  473 

Metropolitan  Life  Insurance  Co 92,  363 

John  Hancock  Mutual  Life  Insurance  Co 59,  152 

Equitable  Life  Assurance  Society  of  the  United  States 48,  240 

First  National  City  Bank 36,  747 

Investors  Diversified  Services 29,  049 

Aetna  Life  Insurance  Co 28,  965 

Teachers  Insurance  &  Annuity  Association  of  America 20,  000 

Bankers  Trust  Co 19,  151 

Connecticut  General  Life  Insurance  Co 17,  293 

Tesoro  Petroleum  Corp.: 

Hax&  Co 2,000 

E.  F.  Hutton&  Co 1,350 

01as&  Co 1,038 

Hap&  Co 1,000 

Merrill  Lynch,  Pierce,  Fenner  &  Smith 944 

Abraham  &  Co.,  Inc 924 

Janney  Montgomery  Scott,  Inc 754 

Quadist&  Co 600 

Janney  Montgomery  Scott,  Inc 567 

Business  Capital  Corp 525 

Texaco,  Inc. : 

Metropolitan  Life  Insurance  Co 263,  551 

Comptroller  of  the  State  of  New  York 45,  309 

Bankers  Trust  Co 27,050 

State  of  California  (Treasurer) 25,  543 

Industrial  Bank  of  Japan,  Ltd 25,  000 

Travelers  Insurance  Co 21,  875 

South  Carolina,  Treasurer 20,  400 

First  National  City  Bank 18,  691 

United  States  Trust  Co.  of  New  York lf>,  780 

Public  Employees  Retirement  of  Ohio 13,  848 

Texas  City  Refining,  Inc. : 

Mutual  Life  Insurance  Co.  of  New  York 8,  760 

First  National  Bank  of  Memphis  and  American  National  Bank  of 

Mobile 5,055 
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DEBT  HOLDERS— Continued 

Summary  table  for  question  J^:10  largest  debt  holders1'2 — Continued 

[In  thousands  of  dollars] 

Petroleum  firm  and  debt  holder 

Texas  Oil  &  Gas  Corp. : 

Commonwealth    of    Pennsylvania    School    Employee    Retirement 

Fund 6,  250 

Do 6,000 

State  of  Florida  Treasurer 5,  500 

Carothers  &  Clark 3,  000 

CBF&  Co 2,500 

American  National  Insurance  Co 2,  000 

Jefferson  Standard  Life  Insurance  Co 2,  000 

F.  J.  Haffener  &  Co 1,  316 

Heil  &  Co 1,  316 

King&  Co 1,213 

Total  Leonard,  Inc.: 

Aetna  Life  Insurance  Co 1, 600 

Connecticut  Mutual  Life  Insurance  Co 800 

French- American  Bank  Corp 3, 000 

J.  A.  Citrins  Sons  Co 5,500 

Michigan  National  Bank 6, 946 

Lincoln  National  Life  Insurance  Co 3,227 

First  Chicago  Leasing  Corp 5,435 

First  Chicago  Leasing  Corp 2,845 

Union  Oil  of  California: 

Metropolitan  Life  Insurance  Co 36, 253 

Peny  &  Co 25,162 

John  Hancock  Mutual  Insurance  Co 13,965 

State  of  New  York  Comptroller  Trust  Common  Retirement  Fund.  8,800 

Cudd&  Co 6,621 

State  of  Florida  Treasurer 6,400 

State  of  California  Public  Employees  Retirement  System 5,500 

New  York  Life  Insurance  Co 5, 500 

State  of  Ohio,  Industrial  Commission 5, 300 

Atwell  &  Co 5,063 

Union  Texas  Petroleum: 

Peny  &  Co 26 ,  550 

Cudd&  Co 13,729 

State  of  California  Employees  Retirement  System 10, 975 

State  of  California  Teachers  Retirement  System 7, 800 

Ohio  Industrial  Commission 6, 400 

Kane&  Co 5,400 

Libmutco 5 ,  000 

Pennsylvania  School  Employees  Retirement  Fund 5, 000 

State  of  New  York  Comptroller  Trust  Common  Retirement  Fund.  5,000 

State  of  Florida  Treasurer 4 ,  300 


Appendix  F 

National  Sales  of  Gasoline,  No.  2  Fuel  Oil,  Residual  Fuel 

Oil,  Jet  Fuel,  and  Diesel  Fuel,  Reported  Branded  and 

Unbranded  Sales  by  Company,  1964—73 

(Original  Data  Also  on  State  Basis) 
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Notes  to  Appendix  F 

Branded  Sales  include  amounts  sold  in  one  or  more  of  the  following 
categories : 

(1)  directly  through  the  company's  own  tank  wagon  sales  to 
its  own  company  owned  or  leased  branded  retail  dealers; 

(2)  directly  through  the  company's  own  tank  wagon  sales  to 
branded  retail  dealers  who  operate  under  a  product  sales  agree- 
ment with  it; 

(3)  through  its  independent  branded  wholesale  jobbers  and 
distributors. 

Unbranded  Sales  include  amounts  sold  in  one  or  more  of  the  follow- 
ing categories: 

(1)  through  the  company's  own  tank  wagon  sales  to  unbranded 
retailers; 

(2)  through  unbranded  jobbers  and  distributors. 

An  example  of  Direct  Sales  are  those  to  government  bodies. 

Sales  are  in  millions  of  gallons.  An  entry  of  "0"  without  an  asterisk 
in  a  company's  data  indicates  sales  of  less  than  500,000  gallons. 

The  companies  listed  are  all  those  that  responded  to  question  19  in 
the  survey.  A  table  for  a  fuel  type  that  consists  of  a0*'s"  for  all  years 
and  categories  indicates  that  the  company  reported  foreign  but  not 
domestic  sales  of  that  fuel. 
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